













f Three-Rivers 





tenders, endorsed 
e undersigned, the 
y of Three-Rivers, 
October, 1924, for 
7,000.00) of bonds 
vers, dated the ist 
ing interest (a) at 
he rate of five and 
ji-annually the Ist 


able at the office 
ers, or in the City 


t the option of. the 


ied cheque for an 
- of the loan. The 
all be returned to 
iterest, 


added to the price 


of the Commission, 
o’clock p.m., at the 


the lowest or any 


urer, 
HUR NOBERT. 









ures for Sale 
North Bay, Ontario 


rs, endorsed on envelope 
benture,” are invited for 
sixty-two thousand and 
lollars ($62,500.00) Con- 
15-year Instalment De- 
By-law No. 715. 
nty-seven thousand six 
ifty dollars ($27,650.00) 
ment Debentures for 
e purposes under By-law 
own of North Bay. 

year interest at the rate 
. per annum and are re 
ual annual instalments 
d interest, at the Royal 
n, North Bay. 

he above-mentioned De- 
ssed to the undersigned, 
d up to 12 o’clock noon 
ctober 4th, 1924. 

or any other tender not 





ep 
be made at Royal Bank, . 


WM. N. SNYDER, 
Town Clerk. 
“i Bay this 18th day of 


VIDENDS 


30 Cotton Company 
Limited 


IDEND Neo. 27 
HEREBY GIVEN that a 
Dividend of One Dollar 
ire has been declaréd on 
ock of the Company, for 
ending 30th September, 
m the 2nd October, 1924, 
s of record at the close 
the 15th September, 1924. 
the Board. 
. R. RITCHIE, 

_ Secretary-Treasurer. 


il Paper Mills 
Amited 

DEND NOTICE 
HEREBY GIVEN that 


have been declared by 
per Mills, Limited, as 


‘terly Dividend, 1%% on 

| Stock. 

terly Dividend, 1%% on 

Stock. 

1 October ist, 1924, to 

f record as at close of 

ober 15th, 1924. 

od) S. F. DUNCAN,, 
Treasurer. 


IDE COMPANY 
IMITED 


END NOTICE 


IEREBY GIVEN that a 
f one and one-half per 
as been declared upon 
ck of this Company for 
nding September 30th, 
Thursday, October 2nd, 
olders of record at the 
:s September 17th, 1924. 
he Board of Directors. 
V. F. ROBINSON, 

Secretary. 
nber 10th, 1924. 


, TELEPHONE 
Y of CANADA 


OF DIVIDEND 








of two per cent. (2%) 
leclared payable at the 
mpany, in Montreal, on 
924, to shareholders of 
ose of business on Sep- 


JOS. JONES, 
Treasurer. 
nber 10, 1924, 





SE JAW PLANT 

Sask.—Swift Canadian 
1e site and plant of the 
Storage Co. The eash 
given at $40,000. The 


people have taken over 2 


ig the plant. 


: . VOL. XVI 
| LOWER TAXATION 


id, CEs x 
ck Poe ops 


st 
ii 


OS Bap fe 
2 x 


Mu 


- URGED AS REMEDY 
FOR DEPRESSION 
| Relief from Burdens Needed 


to Bring Better 
Business 


"OTHERWISE HEALTHY 





| rowing Feeling That Trade 
Peel Recover Were This 
’ .*Impediment Out of 

3 the Way 


“After at least two years of un- 






: 35 promises on the part of 
es prophets that the return of 


rity is imminent,’ commercial 
industrial interests in Canada are 
: an increasingly analytical 
} of the situation. Rather than 
able to make further price re- 
to the consumer, costs have 






To feet ad 
ii 


‘ ~ pecumulated to the point where some 


_ jmereases may be necessary. At the 
game time, not a few Canadian firms 
“are finding that international compe- 
oYitlen threatens to force them out of 


- the foreign market, as well as chal- 


. 


“tuusket, In attempting to find the 
eras, tine hat the 
oa a 

ie is : be found in stifling 
: babden of taxation. 
It is no means the policy of 
- THT ANCIAL POST to scatter 


ps The recent discovery by the 
© Fevers government, however, of an 


almost unlimited store of funds evi- 


--.. dently frightened away from industry 
and seeking a safety-first investment 
ie interest 
es es that all is not as it should be. 
ze is this the aioe alone of the 


rates, confirms the 


and banking interests. 
editorial, the Manitoba 
, an organ which no one 
with championing the 

a teasers, but which reflects 
the agrarian viewpoint, stated 
emphatic terms its convic- 
taxation was at the root of 
same opinion is 
which 


es 


‘isi 
iil 
gF 
i 





t in Canada 
stands at the point where the choice 
must be made between contiaued or 


permanent depression, and, on the 
other hand. a gradual return to pros- 
. Through the patriotic appeal 

the war period, taxation was 

and higher until the bur- 

become a serious handicap to 

The same policy was found 
in the United States and in 
Britain, but, unlike those 
Canada has not yet realized 


how nt it is that business and in- 
ge Dee urge 


given a chance to recover. 
A comparisor of the rate of the in- 
come tax in the United States and in 
shows the latter to be five 
times as heavy as the former, in the 
salary groups. Canada’s tax 
problem is well illustrated in another 
ct of this issue, in an article by 
. C. Macfarlane where an example is 
cited in which a well-known manu- 
facturing industry , with branches 
throughout the Dominion, has ha 
to be conversant with and fulfill the 
Tequirements of thirty-three differ- 
ent taxes, each of which is constantly 
nging. In addition to the duplica- 
tion itself is the cost of additional 
advisory and accounting staffs to 
handle the returns. 


Expenditure Must be Reduced 


The only means by which taxes 
fan be reduced and business allowed 
to-recover, is by the reduction of gov- 
‘tfmmental expense. Obviously, funds 

(Continued on page 16) 


Canadian Conditions 


Car Loadings—Week cating, Sept. 20— 
1924 1 


| 








Week ending 1924 1923 
Sept. 20 63,052 68,694— 8.2% 
August 200,076  212,577— 5.9% 
1924 1928 
Year t 
date 2,019,142 1,988,817+ 44% 
2,019,142 1,938,817+ 44% 
Building—Eight Months— 
1924 
$66,444,220  $79,893,148—16.3% 


Bank Clearings—Nine Months— 


1924 1 
$11,349,315,471 $11,186,684,758+ 1.4% 
Grain Movement—Year ending Aug. 1— 
1923 1922 crop 
472,705,804 $15,948,970-+ 49.6% 


Savings Depeaito=theet ea July 
4 


1 
$1,189,156,166 $1,200,052,356—0.9% | 


Current Loans—By Banks July 
923 


1924 1 
$973,418,984 $1,048,5698,084— 7.1% 
Net Dominion Debt—August 31— 


1924 1928 
$2,387,517,638 $2,403,596,995— 0.6% 
Railway Eerningo—Right zane 


1924 
GrR. $109,989,000 $109,015,000+ 0.8 
NLR. 158,178,166 168,485,8583— 3.8% 
Balance of Trade—12 Months, August— 
1 


1924 
$1,060,105,482 $1,001,187,574+ 5.8 
833,645,913  891,961,0356— 6 


Exp. 
Bal. 226,459,569  109,226,539+-107.8 


Single Copies, 10 Cents 


‘and | the Ottawa Journal, but 


The Canadian Newspaper for Business Men and Investors 


United States Taking 
Little Canadian Wheat 
From Our Own Correspondent. 
OTTAWA.—The United States is 


not taking ve much Canadian 
wheat this fall, % 


that only a little over 300,000 bush- 
els had gone across the line during 
the seven weeks from August 2 to 
September 20. All of this was for 
milling in bond for 

From present indications there will 
not be, during this crop year, much 
cause from complaint that the United 
States mills are building up their 
export trade through the use of 
Canadian wheat. ‘They will take 
some all right for mixing purposes, 
but 300,000 bushels in seven weeks 
is not much. 


NEWSPAPERS OF 
AUSTRALIA ARE 
SPITING.CANADA 


Rather Pay More Than Buy 
From Canadian 
Mills 


OTTAWA (Special).— The per- 
verseness, the spitefulness, of human- 
ity when it thinks it is being unfairly 
treated is now exemplified in con- 
nection with the Australian-Canadian 
treaty. The Australian newspapers 
would save about $15 a ton on their 
newsprint if the treaty goes ey 
but y are opposing it. Officially, 
the newspapers tell the London Daily 
Telegraph, they are doing this on 
economic and triotic grounds. 
Cables to this effect are appearing 
in the newspapers across Canada this 
week, The real reason is the bitter 
antagonism towards Canadian paper- 
makers, who believe, held t 
up during and since the war. This 

ew was aor expressed, not only 
by Australian, but by publishers from 

ngland and other parts of the em- 
at the Imperial ss Conference 
in 1920. The chairman, Vis- 
Groph, bad aificclty in quelling the 
graph, ty in quelli the 
storm, and he strongly ened the 
Canadian manufacturers to at once 
create a better understanding before 
the delegates left for their homes. 
He was supported by P. ne of 
oppor- 
tunity was a seam. the 
permakers, finding seriousness 
of the ‘feeling, sent a representative 
to Australia. Some sort of com- 
promise was effected involving cash 
refunds and some change in selling 
methods. This failed when it was 
charged that some one associated 
with the deal had pocketed part of 
the refunds and that there was graft 
in the sales end. 

The Australian inconsistency is 
shown in their refusal to do business 
with Canada because mills are con- 
trolled by U. S. capital, but they are 
willing to buy from the U. S. direct. 
It would also appear that British, 
U. S. and other influences have been 
secretly at work in Australia, as else- 
where, to discredit Canada. Hon. Mr. 
Robb, when Minister of Trade, and 
his successor, Hon. Mr. Low, have 
given real leadership to Canadian in- 
dustry, and have splendid co- 
operation from many groups of pro- 
ducers, but they eannot get far under 
handicaps such as the papermakers’ 
ee in this case has placed 
them. . 


ALBERTA SHIPS BULK 
OF CROP TO COAST 


Fully 90 Per Cent. Going That 
Route—Has Been Grading 
Quite High 


From Our Own Correspondent. 

CALGARY.—Wheat that has ar- 
rived here so far has graded excep- 
tionally high, the greater part being 
No. 1 Northern. About 90 per cent. 
of it is finding its way to Vancouver. 
Up to the time of writing approxi- 
mately 1,000,000 bushels of wheat 
have been shipped to the coast port. 

For the most part, shipments have 
been made from the south country. 
where the crop was much more ad- 
vanced than in the central portions 
and in the north. 

At the time of writing, however. 
(September 25) the weather has sud- 
denly broken, a considerable portion 
of the provinces being blanketed in 
a blizzard. This streched for a con- 
siderable way from the north to the 
central parts of the province and will 
materially interfere with harvesting 
operations. The greater proportion 
of cutting, however, has been done. 
so that it will only mean a delay in 
threshing. 


Bankers Not Unanimous 


on Business Outlook 

Special Correspondence. 
CHICAGO.—Publicly most of the 
bankers at the convention appear to 
believe that the business situation in 
the United States is.on the mend. 
Privately, some of them do not ap- 
pear to be so sure. They will tell 
you the La Follette party in the West 


and Middle West is ne 
strong as a result of the dis 








turbed 
economic conditions which exist in 
many parts of the United States, the 
optimistic reports of the newspapers 
to the contrary notwithstanding. 


PUBLICATION OFFICE: TORONTO, OCTOBER 8, 1924 


KING CABINET 
SENDS EMISSARY 


CURRIE’S SPEECH 
HAD SOME EFFECTS 


TO THE GERMANS; NOT LOOKED FOR 


Trade Increases Causing}Conservative Papers Sus- 


Anxiety in Great 
Britain 
PREFERENCEDISCUSSED 


Canadian Trade Merely One of 
Pawns in Big World Game 
Going on Under Camou- 
flage Screens 


OTTAWA (Special).—The British 
newspapers this week are noting the 
increase of Canadian- trad 
In fact, they are viewing the situ- 
ation with some anxiety. Recently 
cautious inquiries have been put out 
here to learn what the policy of the 
Canadian government towards en- 
couraging this trade is. 

There is some basis for their fears. 
The defeat of the Baldwin minis 
and the cancellation of the Britis 
Preference was a great dissappoint- 
ment to the King Government. Pre- 
ferential trade is one of their main 
economic policies. If Britain turns 
us down we must look elsewhere. 
German influence at Ottawa is both 
intimate and stro as some recent 
happenings show. ether the sug- 
gestion came from that source or 
whether it originated with the 
ministry, it is not clear; but it is a 
fact that when it was made clear that 
the MacDonald Government was more 
inclined at the moment to play poli- 
tics with the vital business interests 
of England and the Empire than to 
listen to Dominion proposals for ex- 
tensions of preferential trade, Hon. 
Mr. King took up the question of a 
trade arrangement with Germany. 
The new Senator, Hon. Mr. Haydon, 
is understood to favor strongly closer 
German relations and to have pressed 
his views upon the government. It is 
said that a man prominent in business 
and powerful in political circles and 
an intimate friend of the Premier, 
went to omer this spring and in- 
cidentally to Belgium. He had in- 
terviews with leaders in German 
business and political life and some 
definite progress was made, unoffi- 
cially, course, in improving rela- 
tions and in extending trade. He 
was ved with a great deal of 
cordiality. Special attention was 
o- to increasing the sale of Cana- 

ian wheat and other farm products 
and iron and some other raw ma- 
terials. The impression left in Ger- 
many is that eventually a preferential 
trade treaty will result, which will 
bring about a great development in 
our exports. In the meantime, efforts 
will be made to encourage in every 
— rapidly growing business. 

ere are, no doubt, man 
Canada who will be stunned with the 
King Government’s views in the di- 
rection of preferences to our late 
enemy, an enemy that in the war 
showed so little sense of fairness 
and was guilty of so many unbeliev- 
able atrocities. But it is inted 
out that in June of last year French 
and German business leaders con- 
cluded a trade understanding which 





it was posed to extend 

develop Sreataal into a formal 
treaty in whi Russia would 
also be included. The sals 


ro 
originated with the French ndus- 
trialist and newspaper owner, Louch- 
ere. This scheme was really at the 
back of the recent French elections, 
though the main cry which won the 
masses was religious—being that the 
Poincare Government was bringing 
back the Roman Catholic Church— 
pretty much the same type of propa- 
ganda that both parties have used to 
(Continued on page 16) 


picious of His Attack on 
Government Inefficiency 


POLITICAL OR NOT? 


Incident Reveals How Wide is 
Split Between Montreal Tories 
and Those Throughout the 
Rest of Canada 


From Our Own Correspendent, 
MONTREAL.—The epithets being 





e, | hurled at the Montrea] Conservatives, 


who are hunting for a new leader to 
replace Arthur Meighen as head of 
the opposition party, do not seem to 
have daunted them. The attacks on 
Mr. Meighen continue in the Quebec 
province Conservative press. The 


Quebec Chronicle, using language less |. 


ironic than the Montreal Star and 
less ponderous than the Gazette,( re- 
iterates the claim that Meighen can- 
not lead the Confervatives to victory 
in Quebec. It said this week: “Had 
Mr. Meighen received fair play and 
honest dealing at the hands of his 
opponents, the qualities which no one 
can deny him might have rendered 
valuable service to the state. But his 
public career has been blighted with 
the breath of calumny, and it is fu- 
tile to close one’s eyes to the fact 
that, in consequence, he can neithe? 
lead his party into office nor bring 
about the triumph of the national 
policy, which is absolutely vital to 
the future well-being of Canada.” 
M en ? 

While many Quebec Conservatives 
feel that Meighen ought to fe: and 
give as their reason that Meighen 
cannot carry Quebec, and without 
Quebec the Conservatives cannot 
carry Ca editorial opinion in 
other parts of Canada has rushed to 
the support of Meighen. Tory lead- 
ers, in the West particularly, are 
suspicious of the Montreal move 
against Meighen. Such influential 
organs in Ontario as the Toronto 
Mail and Empire, the Kingston 
Standard, and the Ottawa Journal, 
have rallied to Meighen’s defence. In 
these, and other papers, the Montreal 
Conservatives opposed to ~Meighen 
are called such names as “the 
political Burbanks of Montreal,” “a 
false dealing clique,” “the Montreal 
nest of traitors,” etc. 

It is apparent that the Montreal 
attack has caused a “flare back” 
throughout the remainder of Can- 
ada. It is wondered by many Con- 
servatives if the Montreal group has 
not gone too far and laid itself open 
to challenge from the forces that are 
always ready to seize on any oppor- 


in | tunity to criticize the pseudo-political 


banking and corporation group that 
is popularly believed to dominate 
Conservative politics in Montreal. 
Comment on Currie’s Speech 
That the party organs and party 
leaders throughout the country have 
been worked up to a state of super- 
sensitiveness was indicated by the 
aftermath of Sir Arthur Currie’s re- 
cent speech in Montreal, in which he 


and|laid bare much of the inefficiency of 


Canadian officialdom during the war. 

Now the probable truth of the mat- 
ter, so far a8 one can learn, is that 
Sir Arthur spoke as a private citizen, 
and was largely innocent of any _be- 
lief that his s might be judged 
to have political si icance. Sir 
Arthur is no fool and is not ignorant 
of the fact that he has been steadily 
and strongly boomed by the Athol- 
stan group as the logical successor of 
Meighen as leader of the Conserva- 
tive party. But Sir Arthur has not 

(Continued on page 4) 





Turnover Tax May be Used 
to Increase Ottawa Income 


OTTAWA. — The impression is 
growing that the turnover tax may 
substituted for.the sales tax. There 
is no doubt that the marked decrease 
in receipts through the sales tax, 
which is much larger than had been 
expected by the finance department 
officials, is causing concern. The 
situation from a revenue standpoint 
has also been made worse by the un- 
expected marked decline in customs 
collections. The result is that cal- 
culations have been badly unset. 

In the meantime, the demand for 
revenue is practically as strong as 
it was last year. There have been 
some reductions in expenditure, but 
they are not appreciable, with the re- 
sult the outlook looks rather bad. 
To make matters worse, it is 
now improbable that the Canadian 
National Railways will make nearly 
as good showing this year as had 
been expected. So it looks like a 
case of just as much money going 
out and much less coming in. 

The government must have, for 
some time, just about as much rev- 
enue as it has been getting. One 
would not be far out in saying that 
it must get a little more than it is 
getting just now. To expect this to 
come from customs is out of the ques- 
tion, unless, of course, there should 
be a decided increase in both imports 
and prices. The Progressives will 
“ an S ee —, ae 
of going er, . if anything, 
gradually lowered. This is the only 


logical conclusion that can be arrived 
at, 
As the government dare not in- 
crease the sales tax, for the trend is 


the other way, and as more revenue | P 


must be had, the alternative is to 
try some other tax. Advocates of the 
turnover tax say that by covering a 
much larger number of transactions, 
it would make possible the putting 
into effect of a rate much lower than 
that of the sales tax. It is also con- 
tended that much more _ revenue 
would be collected, while, on the other 
hand, sales of merchandise would be 
stimulated through a reduction in 
the tax thereon. 

The pressure for the removal of the 
sales tax from particular commodi- 
ties is always strong, and, as the 
case made out by some lines of busi- 
ness is convincing, concessions have 
to be made at practically every ses- 
sion of parliament. This continual 
whittling away at the tax gradually 
reduces the revenue. This might be 
viewed without concern, if expendi- 
tures were being rapidly reduced, but 
it is not, and there is little prospect 
of this taking place. 

The*demand then for more revenue 
by an easier way is thus forcing the 
turnover tax to receive consideration. 
From the political standpoint there 
does not seem to be important diffi- 
culties, for the Progressives woul 
probably gain, rather than lose, 
through the substitution of the turn- 
over for the sales tax. 








Annual Subscription, 


Blow to Speculators if 
Ontario Remains Dry 
From Our Own Correspondent, 
MONTREAL.—What_ will happen 
to some of the presently booming 
stocks on the Montreal list if Ontario 
stays dry? That question has not 


been given the attention it deserves 
down here, where there has beca a 


drive on such stocks as Canadian In- 


dustrial Alcohol, National Brewertes; 
and Dominion Glass, which are, cx- 
pected to benefit from a wet Ontario. 
In the case of these three s 
there is no doubt that earnings on 
present business justify excelicnt 
prices even without the additioaai 
profits that bigger liquor sales in 
Ontario might bring, but the scnti- 
mental effect of another dry vote 
might be considerable in temporarily 
unsettling the market. 


DID MR. ROBB 

PAY TOO MUCH 
FOR HIS MONEY? 

Better Price Secured Since 


- by N.Y. State and 
Toronto 





Special Correspondence. 

NEW YORK.—Could Canada have 
done even better than was accom- 
plished in Mr. Robb’s recent sale of 
short term government securities 
here? This question is being asked 
in bond and banking circles. In view 
of the fact that following the sale 
the price is reported to have advanced 
an eighth, it is held by Canadian 
bankers in New York that it would 
have been possible to borrow-on the 
same terms on a 3% rather than a 
4 per cent. basis. This same opinion 
was heard at the convention of the 
Investment Bankers’ Association of 
America, at Cleveland, last week, 
where the view was taken that the 
minister should have asked for ten- 
ders generally when not dealing with 





THE FINANCIAL POST 


$5.00 No. 40 


GAMBLERS LOSE ON 
GERMAN BONDS 





Many Canadians Caught in 


New Collapse 
Prices 
POOR GAMBLE AT BEST 


Bankers Have’ Warned © Cus- 
tomers Against Dealing in 
German Securities But — 

Many Take a Chance 





From Our Own Correspondent. 
NEW YORK.—Hundreds of 
lible Canadian investors stand to lose 
thousands of dollars by the collapse 
of the German war bond market dur- 
ing the past week, the local Canadian 
bankers tell your correspondent. For 
weeks past they impressionable 
Canadians, many ‘of. them of alien 
birth, have been wae 
nicipal and state bonds, in 
pectation of reaping a golden har- 
vest. More or*less se- 
awe houses, both in Canada 
the Uni 
ing the mails appeals to those 


newspapers of poor investors in both 
coun who i recent 
weeks made fortunes by the recent 

indus- 


rise in the price of German 
trial bonds, German state 


Morgan & Co., who have been recog- | POSS 


nized as Canada’s bankers. 

Wall Street gossip has it that 
Morgan & Co. were not favorable to 
the short-term os and that Mr. 
Robb accepted the offer made by the 
Chase syndicate without calling for 
offers in the open market. ~ 


It is also be pointed out in fi- 
nancial circles City of Toronto 
and Provincial of Prince Edward Is- 
land issues have since been sold at 
higher prices than was secured for 
the Dominion bonds. 


Gold Movement Starts 
Back From the States 


From Our Own Correspondent. 

NEW YORK.—Despite the strength 
of the Canadian dollar in the United 
States, the shipment of some half 
million dollars’ worth of gold to Can- 
ada from the United States during 
the past week, had not, as some Can- 
adians have apparently concluded, 
as to do with the so-called 
“gold s ipping point.” The Canadian 
dollar would. have to reach a 
premium of at least a quarter of one 
per cent. in the United States, Can- 
adian bankerg tell your correspon- 
dent, before it would pay American 
bankers to ship gold to Canada in 
settlement of balances due. 


RUSH OF AMERICAN 
GRAIN AT MONTREAL 


Shipments for September 
Likely to Show Total of 
10,000,000 Bushels 


From Our Own Correspondent. 

OTTAWA.—Just now there is a 
rather heavy movement of American 
grain through Canada, receipts at 
the port of Montreal during the first 
three weeks of September having 
been about 6,400, ushels, and the 
total for the month was pr ey erepes in 
the neighborhood of 10,000,000. As 
that in the corresponding month last 
year was only 8,877,000, it is quite 
lain that, in this respect, Montreal 
is running well ahead of last year, 
and with good prospects. 

ae recent years Montreal has 
benefited greatly by the passage 
through it of American grain. ‘Dur- 
ing the crop year ending August, 
1922, the number of bushels of Ameri- 
can grain that went through Can- 
adian ports was 89,573,000, of which 
Montreal was credited with 81,507,- 
000. This was the high water mark, 
for during the next crop year the 
movement was not nearly so well 
maintained, dropping down to 565,- 
318,000 bushels, of which Montreal 
got 52,378,000. During the year end- 
ing August 31, 1924, there was a 
further marked drop in the move- 
ment, Montreal having handled only 
26,296,000 bushels, according to Do- 
minion Government figures. 


HUTTERITE MAKE RECORD 

EDMONTON.—The Hutterite col- 
ony south of Raymond, Ailta., has 
established a unique record in grain 
production, In the five years they 
have been in Southern Alberta, the 
eolony have raised more wheat than 
in all the years of their operations in 














d|North Dakota, extending over two 


decades. 
colony near Raymond has 
284,000 bushels of wheat. 


In the five years the little 
produced 





the would-be speculators, 
ometes of “tense tacks” talk 


f the 
aS bank managers 


e. 
Boosted the Prices 

, But there were a number of 
in both Montreal and Toronto 
were not quite so careful of their ex 
ery interests an the 

ey apparentl everything 
their power to aid and abet 
crooks - ie A ee line who 
were seeking gullible 
“suckers.” Not only did they sell 


ed Fe 


the German bonds to their customers, — 


(Continued on page 15) 


INSULLS ADD TO HOLDINGS 


The Insull interests of Ch , now. 
negotiating for purchase of 
Canada Power, are branching out in the 
U. S. and are negotiating Indiana 
gee — a eanegn tt —— 

ower, valu ween 
$10,000,000 Mabout’ 30° 
South-west Indiana. 
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The Business Outlook WESTERN TRADE ~ 
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SALES PROSPECTS| Masitobs ‘stoutd be enhanced accord- 























































Retail Sales Not Increased 









































= . oe : wm contrast with a decline in the By Good Prosp ects 
~— cities in Canada and the United Nearly All Farm Products] Percentage of employees actually BIRO. Sg A elie 
oe States, this Bank secures for its cus- P : working, throughout the prairie _————- | -—s«i|{ i ~—s Reserve ....... 
ge50200,000 : : nn all romise an Increase provinces, there has been a very From Our Own Correspondent. 
tomers maximum speed m handling in Revenue es aro the = Wineheae ae [i a dull in Just what is wanted in the way 
i . loyment situation in e city o innipeg .a other estern cities : Sins § Pi 
transactions and is enabled to Winnipeg. It can be safely assumed, just at present. No calculation of of ‘banking service is afforded ” 





Manitoba should be one of the best 
moreover, that the situation else- 
sales territories of Canada during the} where in'the province is better than 
seeing months, since the revenue] that of Winnipeg. This presupposes 
ioe various sources, like that of] the payment of a larger sum of 
ntario, shows a measurable increase money in wages than was the case a 
Se eee i As in On-| few months ago, and a relative in- 
a en an increase, aC-| crease, therefore, in buying power. 
cor Set to the most recent estimate Statistics representing the aggre- 
in the oe ie Mentos F Thi P ‘fact gate farm revenue and the increase 
y grains. is fact] in revenue from grain and livestock 
in conjunction with the general rise |;_, Manitoba follow: 
in the grain prices, makes the re- Farm Revenue of Manitoba 


to many merchants and de. 
positors in the 125 branches of 
The Molsons Bank which are © a 
so conveniently located in many #f 
cities and towns. : 


provide at all its offices close com- 
petitive rates on exchange. 
Heed Office: Montreal 
{ Branches in all Important Centres in Canada 
| aa Savings Departments in all Branches 


a) Bank of Montreal 


“Te g nes 


the value of this year’s crops can 
hide that fact. Retail stores are not 
selling much, and at the same time 
they are buying little. One reason, 
so far as the retailer is concerned, 
is the fact that unseasonable weather, 
from his standpoint, has prevailed 
for nearly a year. 

Another factor is the lateness of the 
crop this year. Instead of a couple 
of thousand cars of grain a day pass- 
ing Winnipeg, as was the case last 


























































































































































































venue prospects extremely promising. 
1918 ... ... ... ses +++ $211,753,000 | year, the movement has not yet risen 
os ran ene 26 pees, or yield. is 1919 ... ... ... ss. s+» 214,248,000 | above eight hundred cars. The money Cassels 
about 20,000,000 b tele, a 1920 ... ... ... ... ... 165,841,000 | from this crop is slow in getting into * 
ae he usne e price} i991 |. ... 1... ... ... 96,562,000 | circulation. "Phen the wheat pool has || ie 
| Cent ee ec Ae ae ne a ae ee as been around 40 cents per| i922 ... ... ... ... ... 119,261,000 to be considered. Farmers in the pool |} Browne & Co. ; 
ushel and this alone would produce BT: wed 26iakv et bee ae 84,081,000 are getting immediate payment only ! ng 
ssooonee” _ the total revenue of/ 1924 ... ... ... ... ...x 125,000,000 on the basis of a dollar a bushel for Members Toronte Steck 
$8, n the other grains a : their wheat, instead of the $1.40 or |} Exchange 
e cy urn ecurl y similar situation exists, although on x—Estimated. so that those outside the pool are |{ 
a smaller scale. nares Soar ere getting immediately. Whatever 601 Colonial Build 
ha, the Dominion Parliament ae the ee 7 —— oF CRS ees “tebe spending surplus there is in this on uilding 
n a general rise in the number o NT 
TWENTY-SIX BRANCHES IN SASKATCHEWAN sales in all groups except sheep, mar-| Cattle .. .. .. .. 188,039 145,853 year’s crop it will be slow in et FFORONTO 
ketings of which have fallen oA - Calves .. .. .. .. 18,015 19,105|into the hands of the wheat 
HEAD OFFICE . WEYBURN, SASK. pcs. Ratt 7 aah ? last Hogs .: .. .. .. .. 161,689 234,687| farmers. The chances are a rnst ; 
gure oon: wi ove e as “A Sheep 17,026 13,764 | them getting another substantial pay- Direct Wire_to New York 
pson, Pres., = ee s, Minn.; Jos. M umber of cattle, calves a ORs “Indicated ‘Grain Increase ment until well into the New Year. 
May Sees. J. A. McBride, a, Beaks M.A. M. A. M has increased materially over that of Bushels The fact of that delay in payment 
Weyburn, N. N. Morphy, a last year, and with prices at the 1923 1924 | will, of course, delay the putting of 
Rock s n, Weyburn, Sask. ik. 0. Mpowell, Gen Gen. Mgr., levels of the past few months, this} Wheat .. .. .. 32,804,000 51,647,000 the money into circulation. Some of 
| Weyburn, hast. means a respectable increase in total! Oats .. .. .. .. 58,704,000 68,366,000 | i+ Will be carried forward to finance 
} A General Banking and Foreign Exchange Business Traneseted. revenue. 2 Batley .. .. ... 25,726,000 27,456,000 next year’s operations, reducing the 
Taking these various sources of| Rye .. .. .. .. 4,620,000 56,811,000 t dependence upon dank 
farm revenue into account, it would\ Flax .. .. .. .. 1,395,000 1,942,000 — , Approximately. Paalf the 









oot of the West are in the wheat 


ool. 
rr hsistkar factor in the business 
situation lies in a changed a 
of the West. The Western farmer or 
business man has a different outlook 
now from what he had a few years 
ago. He does not undertake ex- 
penditures now on the strength of 
what he expects to have next month 
or next year. He does not talk or 
think now of the improvement in 
conditions that is bound to come soon. 
He did business so long on the pros- 
pect of things improving that pros- 
ts do not interest him as much as 
Legere, When money starts to ee: 
culate, when things are anne oS 
ter, he will begin to act ingly. 
In the meantime he conserves his re- 
sources. 

There is another change, rather 
more difficult to describe. The West 
is getting out of the one crop habit 
of mind. It does not hang all its 
hopes and fegrs on the outcome of one 
crop or the results of one year so 
much as formerly. The “long pull,’ 
the permanent condition of agricul- 
ture in the West is of more concern 
to the Western business man now 
than the special results of a single 
year. The attitude of the West to- 
wards Western affairs has changed 
more than Eastern attitude towards 
the West, as a couple of illustrations 
will show. You can find in current 
Eastern newspapers more of the 
eager attitude of expecting immediate 
results from this year’s crop than you 
will find in current Western news- 
papers. In Western farm papers 
ou can find an increase in advertis- 
ing addressed to farmers, but most of 
the increase comes from Eastern 
houses. The Western business man 
seems, to a large extent, to be still 
withholding his appropriation. From 
an advertising standpoint the early 
action is doubtless the correct one for 
uick results. When the westerner 
dees start it will be on a more per- 




















The Bank of Nova Scotia 
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2-INCREASE IN MANITOBA’S GRAIN 4.INCREASE IN LIYESTQCK Sates, 
e Financia 












































Trade Expanding by Sections 


The time of year is against any/|lative type of investment. The up- 
radical upward movement of business|ward trend of this line which com- 
which might be induced by the gen-|menced about the beginning of June 
eral trend of events. Summer busi-/has continued until it has almost 
ness has been slow and the buoyant|reached the high point of last spring. 
effect which the revenue from the| Interpreting the movements of the 
crops is bound to have later is not|Barometer in conjunction with gen- 
yet operative to any marked degree.|eral indicators, it seems most prob- 

is is shown by the Barometer in’ able that there will be no very marked 
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‘THE Union Bank of Canada offers to Canadian business 
organizations a nation-wide banking service complete in 

every detail, and invites the fullest possible use of all its 

facilities for taking care of the banking requirements of 


OF CANADA 


HEAD OFFICE WINNIPEG 
340 Branches from Coast to Coast. 
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manent basis than previously, and 
without the underlying idea of get- 
ting all his results from the returns 


















































































































« « NCA 7 Ss MUNICIPAL DEBENTURES 3 

AND ae 

ackKing the Business Man BRITAIN STILL BUYS MONETARY DOCUMENTS = Jf 
. CANADIAN AUTOS 4 

FFICIENT and intelligent banking ser- Head Office and Works = 

vice, reasonable financial assistance, and Repeal of McKenna Duties 224 Wellington Street, OTTAWA wo 

the unbiased counsel of experienced bankers, Not Yet Effective in Ex- Branches ee 

stand back of the business man with a cur- | 191g | 1920 | cluding Our Cars MONTREAL FORONTO | = 

rent account at this bank. THE ss ee From Our Own Correspondent. 4 

We are interested in the development of your OTTAWA.—The returns for auto- Be ES 

business. Consult the manager of our near- | the sluggish action of the business|expansion of business during the mobile exports for aaee <. ~ THE ROYAL BAN K | 

est branch. line (bui ding permits and wholesale|coming weeks, but there are sec- | contain conclusive evi vragge: Bh naff ees Ba 

18 prices) which has gain shown a|tional conditions in parts of Canada| repeal of the ie Sa caneee OF SCOTL AND va 

slight tendency to move downward.|which point unmistakably to an in- | hit Canadian’ manu et ee aa Incorporated by Royal Charter, 1727 9 

A similar state of affairs is indi. creased volume of business, in out rey ee it a tt oe chinoel ’ oe 

cat y the turn upward of the bond|tain districts. In other words, busi- i 

- DOMINION BANK sales line, a fact which reflects the|ness has improved and will continue | #!l countries was only 142 as a: cooktel ee ae voreee $2,500,008 | 
direction of capital for investment|to do so in some areas. It is, there- | pared with 5,725 for the S that the eI 

into a safe and conservative channel |fore, advisable to study the move- |g month last year, and that the| | Profits... ............ : 


total value fell from $2,252,894 to 
$1,620,022. But other factors must 
taken into the situation in order 
that one may arrive at an accurate 
conclusion. ; 

The August figures gave the first 
indication of how the McKenna dut- 
ies might work out, for it was the 
first month in which their suspen- 
sion became operative. It is also to 
be borne in mind that shipments 
made during that month would not 
arrive in Great Britain until Sep- 
tember. 

As the number of cars exported to 
the United Kingdom during August 
was only 543, as compared with 563 
for the corresponding month of last 
ear, it might seem that the 
cKenna duties had resulted in some 
ecrease. But in what class of cars 
is the decrease shown? It is freight 
autos, the United Kingdom not hav- 
ing taken any in August of this year 


Profits . $2,225,961” 
Deposits (Oct., 1923)... $37,880,518 | 
HEAD OFFICE: sy 


St. Andrew Square, Edinburgh, 
General wenoete a K. WRIGHT, 


.B.E., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: 

3 Bishopsgate, E. C. 2. 
WILLIAM WHYTE—Manager. 
JOHN ROBB—Deputy Manager. 
LONDON—DRUMMONDS BRANCH: 
49 Charing Cross, S. W. 1. 
Under the charge of the 
Messrs. Drummond. 
W. H. SMITH—Manager. 
GLASGOW OFFICE: 
Royal Exchange Square & Buchanan St. 


THOMAS LILLIE, Agent. 


—the purchase of bonds. ments of the Barometer in conjunc- 

The stock market line however, re-|tion with current articles in these 
flects the reviving interest of a sec-|columns on the various sections of 
tion of the public in the more specu-/the country. 
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quate protection against foreign goods. 


_—_<$<$<<$<$<$<$$$$—$<——————————_________________} 
TARIFF RULINGS But as well as being intended to protect 


a eee eon industries, 
the new tar s designed to decrease 
ee om ue a of the total volume of imports, thereby to 
Importers reduce the amount of payments to be 
made abread and so improve the cur- 

z rency situation. 

_ Greece.—Restrictions on the exporta- Italy.—The Italian import duty on 
tions of olives and olive oil from Greece| wheat flour is reduced from 1.50 gold 
have been modified as follows accord-| lire to 0.65 gold lira per 100 kilos. The 
ing to a ministerial decision. The free| regular duty on flour is 11.50 gold lire 
exportation of the existing stocks- of| per 100 kilos, but since January 31, 1915, 
olive oil is permitted, with a retention|a temporary duty of only 1.50 gold lire 
of 30 per cent. on olive oil of first| hase been levied. 
quality (up to 8 degrees of acidity), and| Hungary. —Recently import restric- d 
of 20 per cent, on olive oil of second/ tions have been removed and new tariff 
quality (up to 7 degrees of acidity). The| rates applied to the following commodi- 
exportation of olive oil which is non-|ties: Rice, oleomargarine, lard, con- 
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NEW YORK AGENCY, 35 WALL STREET. 
You can establish a Trust Fund for your own future, 


Power eae Grows with the Years ( 
P#FYsIcaL strength fails; even mental vigor wanes as 
old age creeps on. But the er vate comes to a 
man through wise employment of surplus income grows 
tying up sufficient capital beyond the reach of accident, 





with every year. It keeps old shoulders erect and gives 
loss, or the temptation to take one more “flyer”. 


an added dignity to gray hair. 
Or for a modest fee you can employ this Company as 


. HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
Assure that power and dignity for the old age that will 
quiet your activity some day. 
your man of business, assuring capable assistance in the 
management of your affairs. 


197 Branches throughout Scotland. 
















Every description of British, Colonial 
and Foreign Banking Business 
















dible for other reasons is left abso-|densed milk, cotton and cotton thread, 
With our Branches in the various Provinces, we are in lutely f a as compared with 288 for August, ean Oe 
y free, regardless of its acidity. The | silk goods, 1 llars, - we a Ange i 
touch with every phase of business opportunity through- free exportation of existing stocks of silk goods, linen collars, pneumatic tives, 1924. oming to passenger cars it oe arg ~<  ceemeacenecegs 












is found that that country took 543, 
as compared with 275, or just about 
double the number. 

The heaviest demand was for the 


out the Dominion. 
For Power that Grows with the Years, make use of 
the faithful service of the Canada Permanent TRUS 


olives is permitted, with a retention of|ers salt, and soda, 

25 per cent., regardless of their quality. France.—The duty on the exportation 
Rumania.—The new Rumanian,.import|of Roquefort cheese from France has 

tariff schedule embodies a congiderable| been removed according to a decree. 


























































number of increased basic import du- snieiaiiniegtndiplainincasial passenger — of $500 or less, 323 
ties. The additional surcharges here- GROW FRUIT ON PRAIRIES of these ha been shipped across 
Paigup cree: we! One ENT] RU RUST tofore levied on goods imported into —_— to Britain. Or those valued at from 
treet, Toronto Rumania are, however, not altered. It) MEDICINE HAT, ALTA—More and | $500 to $1,000 the number was- 164. TRADE-MARKS 
a a Oscarie Branck + A. E. HESSIN is stated that the increased rates are/ better fruit is being grown every year |Of those of $1,000 and over there = senting saber mee A 
mae lded a. pees th ee a this emer = RP trees of crab ap-| were 56. The total value of these “SHE AY CO, 
claimed to have ceased to afford ade- cone yielded 256 seenae ed Suen nis | exports in August was $323, 000, as ae int Se 


compared with $295,130. 
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INVESTMENT STOCKS 
IN DEMAND; BOND 
SCARCITY IS REASON 


Bank and Other Good Issues 
Make Gains During 
Week 


The market has not been doing 
well. Trading has not been present 
in any volume and what there has 
been seems to have been pretty well 
scattered, with the result that fluc- 
tuations were of a minor character 
except in thse stocks subject to 
soeneal news. Investment buying, 
however, has been rather steady, as 
shown by the liberal trading in the 
bank shares and such investment 
issues as Bell Telephone and Con- 
sumer’s Gas. Some notable advances 
were made by a number of the lead- 
a ee shares, two thirds of them 

ling at high levels during the week, 
the six issues showing an average 
rise of better than three points. A 
scarcity of bonds is the reason being 

ene ~ this age in the in- 
vestme’ sues. e paper grou 
ba —, Ten showed en of 
weakness following reports on ex- 
— to the U. S. has continued off 
ue to the latest report that the price 
of newsprint is to be cut. The optim- 
ism that has been prevalent for some 
time that there would be better busi- 
ness in the fall and therefore better 
earnings for many companies, seems 
to have eased for the time. The 
steel and industrial issues were quite 
neglected and developed numerous 
weak spots. Advances shown in 
these groups were fractional. The 
market’s treatment of the milling 
group was rather severe. e 
stocks scored advances totalling 13 
points while at the same time three 
others lost a total of 11 points. The 
Utilities and transportation groups 
were on even keel showing only a 


Our “October List” offering a wide. 
selection of Government, Municipal — 
and Corporation Bonds is now ready. 
We will be pleased to forward 

a copy on request 
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CORPORATION LIMITED 
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No. 6 Austin Friars 
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E. R. WOOD, President 
Head Office: 26 King Screet East 
TORONTO 


MONTREAL OFFICE 
Canada Life Building 


not stand many new mills of that 
size. Expansion will have to come 
slowly and be preceded by definite 
widening of our markets, which now 


: EXPORTS TO GROW come to cover world 
AT STEADY PACE|(—————""" 


Canadian Millers Hold Out-| "AD SOME EFFECTS 
standing Position in NOT LOOKED FOR 


Competition (Continued from page 1) 
\ ee convinced that it is either 
or in the interest of 
for him to get into the 
Politics. He prefers to 
a present job at McGill. It 
will take a lot more persuading, so 
is to get him to go after a 
that 80 
only by a 


Bec} a eee to 
“a 
weal Warwick in thie iy. 
urrie a Vitation t 
the Canadian Tax Conference sent to 
him, and, suiting his subject to the 
Occasion proceeded to discuss ef- 
L in govern- 
ment business. With what result? 





LOOK FOR FLOUR 




























products, which 
principally. It is ad- 
across line that the United 
porter of wheat sither in ite tetorel 
state or when converted into flour. 
The reason is that the consumption 


of wheat is i 
United Stathe thd tie eee 
















produ The Montreal Star, his would-be fos- | small amount of market interest. 
to feed = “at country Nay wens ter-father, gloated in an editorial | Two or three of the textile group 
selves. ly the ee e them-|headed “Sir Arthur Currie Rips the | made fractional advances. There is 
wheat are available foc grades of|Roof Off.” But many of the Con-|a feeling abroad.that the industry 
these ee are not a and|servative papers throughout Canada| may do better from now on. 
able in the export y desir-|saw his s in a erent light. rokers seem divided as to the 
y can hardly meet Canadi use |Perhaps the Star’s approval made | trend of the market. One rather 
gentina and A: hadian, Ar-jthem suspicious. In the case of a frank broker who is regarded by 
even f t, on anjleast one important paper, THE FI- |/many as an authority, made the as- 





NANCIAL POST’s approval of Sir 

Arthur’s speech made the editor de- 

cidedly. suspicious. ,And so through- 

out Canada the Conservative papers 

ate attacking Sir Arthur vigorously 

— speak ironically of his “reve- 
ns,” 


seftion that one guess was as good 
as another. “We will probably fol- 
low New York; we always do, sooner 
or later and that is as far as I would 
care to go,” he said. Further con- 
versation brought out the fact that 
he considered the market in an ex- 


Why Canada Wins Out 


This point was brought out in a re- 


. eent 










































“A decided handicap, which th Party Press is “Touchy” cellent position, but said that there 

tes faces in its competiti oe z was not the volume of public inter 
eign markets. i petition for for-| This shows how “touchy” the party : ae ‘ 
“Wt exports is, tor the most part medinics | tess and party leaders have become | °t that he wor't like to wo 

quality. The U asa of the co mning : 
& better home market thas is aores|of Mr. Me by the Montrel|pare 7.9268 
by the farmers of any other sucpien- crowd. It shows, too, that the Mont- | Steel ......... 2 5 10 17 
Producing country, domestic real efforts to kick out Meighen and | Milling ....... 8 3 q 13 
tio consump- 
a oe exports by about four to} Set up Currie as the new Canadian | Utilities ...... 3 4 1 17 
is kept out op eently our best wheat | Mussolini have only served to unify | Transportation 4 8 9 <5 

Argentine and Antes ,inCan-|Meighen’s support in the remainder | Tigstal “1.1110 0100777 

ulation is small and the oe Ppop- Cais in . ines cis Se ane 
resieh permits their best and most rep- chika, winch is shaleuir ae eolaaney = igs wists. 
the United Marea d " aan - jeopardize the possibilities of any Benson & Hedges (Canada) report 
American bankers and housewi< | carly Conservative success in Canada, et ne 


housewives are sales for the month of July amounting 


exacting and the mills grin has not been to any great ex- | to $76,610 as compared with $85,915 for 
= ee wheat, paying a jentae ee ae tent by recent events. Perhaps it +R pas seeeitle 5 1923, a Teonese of 
privilege, while foreign buyers must|h&8 assumed more te form; a | $9,304. 


content themselves with 
This is the basis for the i 
i f allegati 
one offerings lack quality. ™ 
— = ow eee carry in the 
‘5, Of course, a boon to 
our wheat growers but it 
online By does not 
State yas ah exporter” of the United 
: He come definitely to the vi 
that the export situation lends little 


line up between Montreal Conserva- 
tives and Conservatives throughout 
the remainder of Canada. But the 
political interpretation being given so 
widely to Currie’s entrance into the 
field of semi-political controversy 
may be wide of the mark. The old 
recipe for rabbit pie says, “First, 
catch your rabbit.” The men who are 
trying to put a field marshal’s baton 
in Sir Arthur’s knapsack, as someone 
has put it, have first Sir Arthur 
to contend with, and then the not in- 
considerable group of Conservatives 
who do not live in Montreal. 


MANAGEMENT WEEK 
IS BEING ARRANGED 


Five national societies, whose activi- 
oy ee 
4 , icipate 
holding Management We October 
20-25. This movement has m car- 


what is left. 






of wheat for export. 


S is very interestin 

~ oon farmer and it is Sook fhe 
for the chara te and 

. : : n i 

Canadian milling companies. "What 
pies in ese meine 25 ttt 
of wheat flour. sani a 
‘tend to 
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- si fonsideration @part from ordinary 





The key-note of this year’s meet- within three 










portunity afforded by their annual | ‘an committee has been ap Pains 


that th L. H. Charles, comptroller of the P 
“Y J¥ere | Olive Company of Canada, Ltd.; S. L. 










comptroller of Canadian Wosing- 
house Company, Hamilton; R. L. 
Wright, treasurer, the Wahl .Com- 
pany of Canada, and president of the 
Veen age oa wt ‘ons Se 
: ants; Austin Camp . S. Pa 
tne than the market erson and Company; Professor Mit- 
Hour -~ time now. We have to stay |chell of McMaster University, and G. 
© vo current price levels, but the|H-. Houston, officer manager of 
ining fac- | Rolph-Clark-Stone, Ltd. 


= t cent is not the d ni 
rim our sales any more.” At present the committee is en- 
a list of speakers 


The millers look for a i 
; contin 
cee. increase in Canada’s ex. who will handle this subject in vari- 
olen Sane flour. They look for|0us Ontario cities. The interest of 
‘teady expansion also in the|local civic organizations, such as the 
Rotary Club, Kiwanis Club, Lions’ 





That the Polic 
Y was 
seems to be proven now 





a fo one 
nt of one of the largest compening 
= ~~ THE FINANCIAL POST the 

er day: “W, get a little bet- 


e can 
Price for our 





—which are 
becoming 
scarce, 

















gaged in compili 


our milling capacity of the coun- 


try, although it is hoped to Toronto. 





a an taken over Spillers, of 


will add csv during the week of October 20 to a 
“daily output of flour. Outed couli 


subject on some phase of manage- 
ment. 


THE: FINANCIAL POST 


News and Views for I; nvestors 


The Dominion 


Refunding Loan 
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CITY DAIRY REACTS 


Common Shares Suffer First Setback 
Since the Split-up 

City Dairy common shares suffered 
their first reaction this week since 
the listing of the new stock on April 
15. The price on that date was 45, 
and since then there has been a 
steady rise until a level of 65% was 
reached last week. Since then there 
have been some signs of the long de- 
layed selling and the stock dropped 
back to 60%. When the new stock 
was listed the shareholders got four 
new for one old. It has been expected 
for some time. that the attractive 
price would tempt some holders to 
dispose of a portion of their enlarged 
holdings. 


Scene of Oil Probe _ 
Has Shifted to Canada 


Apparently the scene of activity of 
the probers in the United States oi} 
lease scandal has temporarily shifted 
to Canada. Proceedings are under 
way to examine under a special com- 
mission, in Toronto, H. S. Osler, head 
of Continental Trading Co., which is 
said to have made heavy bond pur- 
chases through the Dominion Bank, 
and to have distributed these in divi- 
dends. The probers want, to know 
who got the bonds. The contention 
is that this company was given. oii 
from the famous United States gov- 
ernment leases at a price that netted 
a handsome profit on the turnover. 
Proceedings are temporarily halted 
by the refusal of Mr. Osler, first, to 
testify, and also by the declared in- 
tention of his counse] to move to up- 
set the commission appointed to take 
the evidence. 


BANK OF MONTREAL AT NEW MARK 











Bank of Montreal sold at a new high | King 


250, this week, or 6 points above the 
closing of last week. The stock at this 
leve] yields 5.60 per cent. Investment 
buying put this issue as well as other 
bank stocks up. Bank of Nova Scotia 
is 4 points higher and Royal up from 
224% to 229%. Bank of Toronto is 5 
points above a week ago. 


ALCOHOL “SPLIT-UP” 


A distribution of two shares for one} Co 


to shareholders of Canadian Industrial 
Alcohol Company has been decided upon 
by the directors of the company who 
are calling a meeting of the sharehold- 


ers for October 7, to consider a proposal | P, 


to sell their shares to a new company 
which is to be organized under the same 
name. For each $25 par value share 
now held shareholders will receive two 
shares of no par value. 


CANADA BREAD SAGS 

Canada Bread common has continued 
to sag since it hit par over a week 
ago, and is now selling around 88. Pres. 
M. Bredin evidently holds the same 
opinion as ee others that the rapid 
rise in the stock was due to manipula- 
tion. -The president heard that a bet 
had been made that the stock would sell 
at par before the end of Sept: It is 
understood that the bet was for $5,000. 


Railway Earnings 
—=—=—=—=====—=<=<_$_=—i— EEE 
Canadian Pacific Railway 
Week end: 1924 1923 Change 
Sept. 21 $3,511,000 $4,021,000—$670,548 
Canadian National Railways 
Week end: 1924 1923 Change 
Sept. 21 $4,381,293 $5,051,841—$670,548 


Careful Investors are Arranging Now for 
Reinvestment of November Ist Funds 
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'N. B. Phone Stock Rights 











ST. JOHN, N. B.—New Brunswick 
Telephone Co., which has sharehold- 
ers throughout Canada and_ the 
Unite@ States, notified stockholders 
early in September that a new ‘issue 
of 13,335° shares was available for 
stockholders at par, which is $10 a 
share. Shareholders may transfer their 
rights and 12.50 and $13 has been bid 
for the stock, which es the rights 
worth $2.50 and $3. On Sept. 24, the 
eee was quoted at from $13 to 
$13.30. 


a ne 
REVIVE LONDON MOTORS 
London Motors, which recently made 
an assignment, may be rescued. It is 
stated that negotiations are on with 
Toronto people to put up $30,000 to give 
the concern a new lease on life. 


EASTERN ENGINEERING 

The president of Eastern Engineering, 
A. C. Attendu, has sent the shareholders 
a frank review of progress to date. 
After discussing both the good and bad 
points uncovered by experimental work, 
Mr. Attendu states that, “The company 
has at its disposal to-day resources 
sufficient to enable it to carry on its 
work, without additional financing, well 
beyond such time as it is reasonable to 
expect cash revenue from _ contracts, 
sale of rights and royalties in amounts 
sufficient to amply cover all necessary 
development work.” 





UNLISTED SECURITIES 


Industrials, Utilities, Etc.— 


eels =e, ae 
Can. Westingh * ev west ie 
Cockshutt 2 ae eas 21% 23 
Collingwood Shipbuilding, com.. 50 55 
COOgTAVG . 0... sce sececscesses TH 1% 
Dom. Power, pref......-. 95 97 
Dom. Power, com. . 85% 387% 
Dunlop Tire %, pret 80 83 
Durant Motors (A) 4% 5% 
Durant Motors (B) 5% 6% 
Durant Motors (C)........-- 7% 8% 
Dom. Sewer Pipe, com......... 30 84 
English Elec., pref.........-.-. 48% 61 
Famous Players, pref.50%,com. 69% 12% 
Gunns, Ltd., Ret cc ov ares a BOA 32 
Hamilton Pantages, com....... 1% 2% 
King Ed. Hotel, deb. A........ 54 57 
Ed. Hotel deb. B........ 32 + 35 
Loew's Buffalo, com .90 1.10 
's London, 4% 5% 
Loew's Toronto, pref........-- 65 67 
Loew's Toronto, com .27 $1 
Massey-Harris..........+.---» 29 31% 
Mount Royal Hotel, pref....... 39 42 
North Mexico Power, com. .... 15% 17% 
Robt. Simpson, - 6%...--- 97% 
East Kootenay Power, com.... 46 
Loans and Insurance — 
Brit. Am. Assur............... 6 7 
Capital Life..... . 22% 25 
ntinental Life. . 25 28% 
Continental Life . . 25 28% 
London Loan... .. 44 48 
Manuf Lif 55 57% 
Monarch Life, eek ae idve 0s 138% 15% 
praticnel Life, $25 S ba 
eo) eink 
Life... 18 20 
Sterling Bank... va cada eee 94% 
OF BeBe ni acd vice ahs teu Oe 71 
Western Assurance............ 7% 8 
Toronto Finance, com......... 1 1% 
Toronto Finance, bee tah ent te 6 
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argest ducers 


WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford West Lorne and Renfrew Ont 
Waearebouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 
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In view of the heavy subscriptions to the New Loan by investors who 

are making payment in cash, it is apparent that huge sums will be seeking 

investment about November Ist, on which date the Dominion Government - 
will pay $107,000,000 to present holders of Victory Loan Bonds. The 
supply of offerings is diminishing and careful investors are therefore 
arranging now to reinvest in such high-grade securities as the following: 
Price Yielding 

Rate Maturity About 

(New Loan) —..44%..1944_. 97.50...4.71% 


Dominion of Canada Guaranteed (C.N.R.) 444%...1954.. 96.50_.4.72% 
Dominion of Canada Guaranteed (C.N.R.) 


We suggest that investors forward orders for the above bonds at as early 
a date as possible, advising whether payment will be made with cash or 
In the latter case, the highest possible price will be 
allowed for the old bonds. 


the above issues will be gladly furnished upon 


request. Write for a copy. 





Wood, Gundy & Company 












GOVERNMENT 
MUNICIPAL 
HYDRO-ELECTRIC 


BONDS 

























More €h an 
builders, a 


interested pri 
in conducting 
tions for qe 


with partial si 
but who ‘wal 
last ounce of 
from their 






Real Estate and Insurance, 
Safety Deposit Vaults. 


President and General Manager. 4 
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Ore receipts at the Trail Smelter of 
the Consolidated Mining 
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Sept. 15, to Sept. 21, 9,047 tons. 4 
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5%...1954.....102.00.__.4.88% 
_..444 %...1944... 97.00....4.73% 
5%.....1946.... 98.69....5.10% 
..5%4%....1940....104.30_..5.10% 
5%...1942_. 97.70..5.20% 
(Above prices represent today’s market, and, of course, are subject to fluctuation) 
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account, which was brought down b te ee 29 29 29 
LAKE OF WOODS yearly write offs over a ong term o Atlantic “ eee oe ’ & 8.60 ee oe o % 
EARNINGS HIGHER its present figure of $250,000, ie ethrates i: See a mA oa rm 
(vane capital position ig excel | Bird & Son, pref... 7 eth g. i 4 a“ * 
. . t e Ta oO oO rren assets to “we eee wn aeee . ase 
THAN LAST YEAR eurrent ltabilities ng Six to one. abe. sees if bi a “ - 
cnpnimenats Curr, assets .$4,361,918 $4,444,197 $6,199,621 0. {eer : 6.68 108 10648 1088 seu 
: ste2 Curr. Habs. . 702,409 (812,818 679,768 | Cons. Rubber, pref... 7 8.78 80 8 0 90 
Big M 
ig Milling Company Also serene eee commer | ON ME COE a Beth ee ee 
Work cap...$3,659,419 $3,631,879 $4,522,853 -  prel...... 7 6.65 63% 68% 88x 62% 
Adds to Working miteatieiigitinea’ Can.Indust-Alcohot 8 gg (8% «OK 40M 88K 
Capital Alberta Coal Miners Carr. Factories, com... 0. «vs A s 
Are Now Negotiating City Dairy, com..... 8 4.95 64 60% 60% 864 
From Our Own Correspondent. Do. pref...:.. 7 (7.00 o e 
MONTREAL—Lake of | Woods} CALGARY. Tie ue Gebes Gee Meccan te. WR ee hie 
Milling Company continued its steady. éiemen en oe miners in Da" Me ae ae 36 6 38 
progress during its 1923-24 fiscal Sdotut-eonfen e capi ——— — &@ | Dom. Canners, com .. «a6 36 85 54 35% 35% 
year. ‘The financial statement that|-otors and the mince n Pticiela ig | Dominion Glass, com.. 1 6.98 117 1189 18036 18036 
came out this week showed earnings HE FINANGI penn is 0.  prel...... 7 ? fd 
at slightly higher than in the pre- T INANCIAL POST has it | Dominion Stores, com .1.00 35 34% 2-85 31 
vious year, while the amount rom a thoroughly reliable source on ‘oO. pref...... 8 97 96 4 96 4 
year, e nt earned! the men’s side that Davies, Wm. (A).... .. 
on the common stock represented an | +) trike side that a settlement of | Esstern Theatres, com “10. | * ‘i: a : 
TOSS and miedo eeeT nes, THe Of | While the district official tall’ toy |Perd ote. 1b OO Oe 
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npees ar arse ended A 

s for the year ugust 
8, 1924, amounted to $740,767, as a 


press that they will not consider for 
one moment any cut in wages, and 
while some leaders are loud in their 
protests against a reduction, the ma- 
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pared with $732,318 in the previous q Ki ; ads ke SS ucaelt Oe 0 
year and $713,088 in 1922. P jority of the men’s representatives Lyafi Construction ait pean io 10 10 io % 
Some teresting changes are |ecornize that a cut is inevitable. ig 66 666 «Obi Rts §s 
noted in the balance sheet. Com- ret iinet Do. Leseee 2 OS 3” CR 8 
pany’s property account shows an in-| DOMINION STORES COMMON UP | Pacifie Burt) com... 6 6.84 94% 944 24 5 38 
crease of — $4,348,700 to $4,415,- ames es Dominion Stores have bean Port Hope Wo FS RR A Sd Vd “ “ “ 
quite active o ate, a total of 1 ’ vi “an .: ce pe ° 
— — — ee This common shares changing hands in a Rope’ wa" A.. com - vee 67 57 67 60 
charged weeks while the price moved up from Do. cease 2 7.84 89% 89% 89% 88% 
is a reflection of the nditures by | og R 
a the company on the oie ment of to 35. There has beén no special — Motor, com. .. 4 a&é 20 20 20 18% 
"4 its sto i fediiar news given out about the company, but Sherwin-W im: @ 4a ae 119 193 131 
favilitios a 1 ae 8 it is understood to be doing well. De ae oe. ae 10} 100% 101 101% 
° d Sterling C seceecee © 8.42 4 46 6 47 
a = oe ,000 appears in the SOUTHERN CANADA POWER Tooke ree., eee ia ted - uaee 40 
bs. ale nee sheet as — on for em-} On November ist next, the Southern mae eee See: 4 ‘os - ri. 
4 zee re owances, repre-i Canada Power Company, Ltd., will an-| Woods Mfg., com..... ¥ we y 
5 ny ivan a on ee mous its third customer ownership 0. 7 Ui . 
es a ers, we are u -fcampaign. There will be offered for ue 
a |i — nt builders Comparative earnings for the past | subscription by customers 4,000 shares Cone ee ease 7.06 84 84 a4 18% 
<3 ...inves € . a three years are as follows: of the six per cent. cumulative, partici- | Can. Permanent..--.. 12 6.52 a a a ‘ 
ru p< interested primarily es ants 1923 . see pating preferred stock. Formal an- | Colonial Invest.,..... 6 am 2% 2n 2n 4 
Hf in conducting opera- Deoree. .! ." linge ° ‘ease * ‘ensso|nouncement of the plan will be made | Eemete Ere: say $33 2 oS 
ct tions for Owners v= ho Balance . .$ 625,757 $ 665,818 % 644,587 | Stock to customers of the company will eel Leann s801 702 
“es are not to be pacified Bond int. .. iqhebie 40,500 64,006 | be handled entirely by employees, Com- | National Trust....... 12 5.66 
ros artial —————_ ——__-_ ———— J pletion of the sale will mean that the | Real Estate Loan.... 7 7.86 
& with partial success, Net profit .§ 625.157 $ 625,318 $ 590.587 |company in the past three years will | Toronto Gen. Trusts.. 12 5.71 
eA but who want the Pfd. dive. .. 106,000 106,000 105,000 | have placed a total of nearly 12,000 ane hee re 7 8.23 


shares of the preferred stock in the 
hands of customers, 

The first campaign in 1922 resulted 
in the sale of 2,358 shares and the 
second last year in 5,496 shares being 
taken by the customer investors. In 
each case the campaigns were scheduled 
to last several days, but subscription 
books were closed in short order. It is 
expected that this year’s offering will 
be over-subscribed in even shorter 
order, In 1922 stock was taken up by 
932 customers, and in 1923 some 1,936 
customers became investors in the or- 
ganization. 


Balance . .$ 520,767 $ 620,318 $ 485,587 
Com. divs. .. 420,000 420,000 420,000 


Balance . .$ 100.767 $ 100,318 $ 65,587 
Written off. .° 50,000 50,000 50,000 


Balance . . $ 50,767 $ 68,318 $ 15.587 
Prev. bal. . 1,828,778 1.278.455 1,262,867 


Surplus . . $1,370,541 $1,328,778 $1,278,455 


P.C. earned on 
common . . 14.87 14.86 13.8 


*Provision for employees’ retiring allowance. 
This year there has been no re- 
eens | duction in the company’s good will 
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STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING SEPTEMBER 30 





































































































































The safe investment 
of your funds is our 
chief concern. 


EBAING<: lie: 
Government & Municipal Bonds Do. _ pref 
371 Bay St. - Toronto 
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GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 


$44,704,649.73 
—————— 






















St. John, N.B. meer y= deere 


is oy a 
‘ 1 11 
8 i $336 French Internals 4’s 1917 
20g 6 8 French Internals 6’s 1920 
” ise it Norway 6’s 1931 
sh ae anes German Gov. 5% 1914-1918 
128 = ae a x“ German Gov. 4%-5% 1922 
40 56% ~=C«~SSC YS German Gov. 8%-15% 1923 . 
wa ee ee Berlin 4% 1907-8 
- Sh Berlin 4% 1914 
246 64 40% Berlin 4% 1919 
so tne RD eae Berlin 4% 1921 
a BTSs Cologne 4% 1907-8 
129 36 20 ¥% Hamburg 444% 1919 
470 117 108 Prussian Consols 
esi +H o % Italian Treasury 1927 
26 - 97 1 Austrian 6% 1922 
Before buying or selling the 
A above bonds it will be to your 
= pe advantage to obtain our prices 
at” 1954 UNLISTED DEPARTMENT 
% 5 4 , 
3210 58K 4B KS e 
® im” 5” Il] Stobie, Forlong&Co. 
Nou ae STOCKS. BONDS AND GRAIN 
90 90 
70 45 
5 100 86 
50 20 17% 
oa 56 48 
128% 100 
61 1 98 
25 47 40 
50 40 38 





The Spanish River Pulp and P aper Mills | 





ANNUAL REPORT, 1924 





SURPLUS 2.005. scissscccesvtsy 5, 799,487.99 
CONTINGENT LIABILITIES— 
$45,000.00 





Bought and Sold ganic Satmart, Fog gags tw He 
Can ns, com ae. 91 86 We have audited the books and accounts of The Spanish River Pulp and Paper Mills, Limited, and of its subsidiary, 
Maritime Province Issues pref.. 7.05 a _ “ be oi the Lake Superior Paper Company, Limited, for the year ending 30th June, 1924, and certify that the above | ; 
are of particular interest . —T A ee 34 Balance Sheet is properly drawn up and shows a true and cor rect view of the state of the combined Companies” affairs and 
to us. De. sg 627 64 63 63 63% 450 66 53% that the results from the operations for the year are correctly set forth in the annexed report of the Directors, according 
Correspondence invited. Oe pe... f «66:86 «M0)|«110 | 110110 108 to the booke of the Companies and to the best of our knowledge and the explanations given ws. 
cae Saae epret 3 : 7) a se 65, 7 as 100 89% All our requirements as Auditors have been complied with. 
ee ee ney geen: 7 O80 1G Mt ee ies Ie 
dents 8 6.44 14 
EASTERNSECURITIES § |)" Dom ore 8 88 a dest diane anal 
pany Limited Wabasso Cotton..... 4.00 7.84 61 51 61 60 5 72 






















































































‘ a s 3% | Shareholders of Winnipeg Electric 
a 35 25 | Railway approved the proposal to mod- 
67 63 |ify provisions contained in the Trust’ 
Deed, securing the.issue of the com- 
20 86 78% |Pany’s 4% per cent. perpetual consoli- 
2 187 179° | dated debenture stock, and to approve 
5 7 4 |of supplemental trust deed whereby au- 
- 146 Fe thority is given to increase the rate of 
148 138: | interest and to provide for the issue of 

- 46% 46% | same in English sterling, United States . 
215 210 | dollars or Canadian dollars, and to give 

ent on the stock a maturity date. The com- 

35% 813% | mon stock has been weak of sell- 

85 84 |ing down 56 points to 27 in.a oe 






































































































aoe a f Div. Yield High _Low Close Close _ Sales 1924 
no Pa Ls Rate Sept.29 For wk. For wk. Sept. 80 Sept.23 For wk. High low “4 DIRECTORS 
Rei. Mie Cee ssh ee ee G : Cc 
9 190 eo. H. Mead P. B. Wilson Thomas Gibson . E, Read 
es diversified Dominion reais wet 7 iB 10 180 ist i 187 | 17834 T. Watson. Sime G. R. Gray |. H. Watson 
We shall be bare me Ee ia HB RE Ie ii | orricEns . ig ee 
nila sha ceapneneed Sentenl ° 18 4:80 250 244 224 201-250-330 President sos f.0. cocanst cccatctbpaes Geo. H. Mead Seareteny sitosenene aresrnate aeesial . SS 
em L all well secured Royal ° — . is 6.21 224% 229% 224% 72 211 Vice-President Coccecctiveectese eeeces P. B: Wilson General Manager of Manutacturing...0. #. L. J ke 
} and: over 7%. Standard . .. 12 «67.50 160% 160 ; a3, SS @ me Vice-President .........,0+++s+, »>:Thomas Gibson General Manager of Woods........-.5.G. Re Gray 
: bigs a pee: 4 8:14 4 1 7 106 128 109% ©0997 The following Annual Report of the Company was unanimously approved by the Shareholders, Sep-° TE 
pt ‘EH De & Co i : tember 25th, 1924:— xis a 
: : | j Paper — . 
: : Abitibi, Fie oi 4.00 6.92 58 57% 57% 57% 800 69 54 TO THE SHAREHOLDERS OF . oes 
ff Members Toronto Stock Exchange Dee FO gi 103% 98% THE SPANISH RIVER PULP & PAPER MILLS, LIMITED. 
4 > INVESTMENTS red eee 6 7.14 83 e 83 1077 98 +4 = _ Your Directors have plecure. in subesisting fie following report of the operations of The Spanish 
ff 227 Bay Se. T Eviso Bees. agi se 0+ 2° 3 Bi 424 % ¢ 23 110 83 River Pulp and Paper Mil s, Limited, including e Superior Paper Company, Limited, for the year 
oronto ort per, aed 7 756 92% 92% 0-92 91 ending June 30th, 1924: 
: Smith, Howard, com.. 4 15.50 a S. Ue UCU SUMMARY OF INCOME ACCOUNT. APPROPRIATIONS 
Spanieh a 7 8st 1083 108% 1 108 62188 —Ss«d114 4 Gross Profits for the Year... ...,.csssceeeseues $5,088,029.00 Dividends at 7% per annum on Pre- 
Do. Brel... 7 5.93 118 116 6116 117K 1898 120 106 4 Less: Reserved for Gesceaatang ob Dic <Minctee 192,316.59 pcre’, Stock tide Gee’ begs “oy $603,365.00 
; St. Maurice Paper ¢ 7.05 85 - ? $8 10 46 32 $4,245,712.41 ‘ eecestesss seers 661,290.00 
; ro Sa a: Less: Interest on Funded Debt and Other Loans 166,052.25 Proverticn of Dividend paid to ie 
& 100,000 foal, com... na $3,479,660.16 Transferred to Depresiat'n Reserve 40000000 
Bh “Do. 1 at na et Less: Appropriation for Contingencies and Gov- —————_—_———. 1, 805,172.24 
Provi f Onta ri Do. _ 2nd pref.. sia EMME TERED. 606065 Sececcescrécccedésocie 360,000.00 a 
‘ ‘3 ACE 0 0 23 Net Profits for the Year .........sscecsseseees $8,119,660.16 7 
Rest ft 514’s Sa%s8 Add Surplus as at 30th June, 1923.............. 4,485,000.07 - 
Se 2 666 $7,604,660.23 Surplus as at 30th June, 1924.................- $5,799,487.99 
a} Due 1 Dec., 1942 Demmuese Cost...» & aa During the year many improvements have been made in the Company’s plants, resulting in econ- 
: Price: To yield 4.95% : 16 7 omies of manufacture, greater capacity, and increased earnings. 
: § ; Steel “78 56 Your Directors desire again to record their appreciation of the faithful and efficient services rendered. —_ 
3 C.H.Bu Sé& Ontarie Steel, com... 4 $09 “ % it 42 6 186 45% 39 by the Officers, Staff and Employees of all Departments. 
~ GOVERNMENT & MUNICIPAL BONDS’ N.S. Steel, com... .. voxg? wa cr Oe ee 8 10 s 7% Toronto, Ontario, 23rd August, 1924. By Order of the Board. 
i oes 79 17 512 69% EO. H. MEAD, i 
i” MKING STE TORONTO. oe he pref... 7 $0 106 105% 106 105% «697106698 : < ae 
ras, Bread, 4 449 98 ee THE SPANISH RIVER PULP AND PAPER MILLS, LIMITED 
rate tamed: | $38 1" Stn “etx ‘oe ee fee fax LAKE SUPERIOR PAPER COMPANY, LIMITED 
nter. ing ose ; 186 167 
Lake of Woods, com. 12 6.58 188 16K UMS tO 11534 Consolidated Balance Sheet as at 30th June, 1924. 
Marie Lent, com. -- 6 10054 100 100 100 106 100 54 87 ASSETS LIABILITIES 
Ogilvie Flour com . “39.448 519 $10 805 320 120 rt acs PROPERTY ACCOUNT— CAPITAL sTOCK— Authorized ee 
Do. be sree E 5.78 ve - 139 135 As at Ist July, 1923......... mae Authorized — Common..... $10,000,000.00  $9,447,000.00 
Shredded Wheat, com. 8+2 7.25 sd + i 6s 236 75 66 Net Additions for Year...... 649,126. 1.500, 400.91 Preferred 7% Cum. Particip. 10,000,000.00 _8,619,500.00 : 
St.Law.Flour,com... § 827 12% 4s 4s 95 89 AT COST 491,875 $20,000,000.00 $18,066,500.00 
We a o~ — a West. Gan. Flour..1. 8 «7.61 166 108 §«=— 106108 $6 = 106 %is«B CURRENT ASSETS— ae are spused tibedirieenio ; : 
8 urses W. ~ Sto d Finished Products $0,605,586.65 1 6 
8 Forge Ch the wen a Bell Telephone . 8 65.86 187 185% 18636 136 677 188 56 4 Accounts Receivable, Author! and ek eveeses 9,000,000.00 
ee UsOn, L.A, The peer o Co Gas 10 5.88 170° 169% 170 170 17 5 Doubtful Debts ...ia.....+. 2,292,519.10 and Cancelled 1.718,478.30 
extension work instructors. Dom. Telegraph. 6 6.52 46 4 46. 46 12 46 43 Commmnnien’. Geomttion Dar. erat 91,001,508.70 
A copy of our inspirational || Kaministiquis...... 8 883 S. eK. te Le BM eos chased and Held ........+.. 151,708.72 
booklet is yours for the asking. , COM. . it SS OTK “0 "61 "er 278 71% OS ESS ee ee 225 00565 12,278,408.12 iy ay Iooued $3,500,000.00 
Write or phone, The Shaw [| aexican Lights com... .... 22 se 4 S 43% DEFERRED CHARGES— aa Less: Redeemed and Cancelled 2,227,000.00 
School of Accounting, Dept. .., Do. pref..... ‘+ s6 sc ane a “ie emes 176% 1406 Tacurence P rem iuhas and ———————._ $1,278,000.00 
46 Bloor West, Toronto. Montreal L. Pr.Cons. . es 53 Other Payments in Ad- General Mortgage Bonds Auth- 
vat oe os . a é és Be si 163 100 90 vance ...... iesi nae >ross . ,$101,222.81 orized $20,000,000.00. Series 
; ; " 
ed gada ier ks oes 104 36 10434 13434 138 4 eos sist # 138 eee ne On off... O88 Se Se eee 
So, Cane Po ieee or. Se 654% «69 68 = 230 71 51 a Cte wan $2,942,000.00 
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$44,704,649.73 
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PRICE, WATERHOUSE & COMPANY, 
Chartered Accountants. 









THE FINANCIAL POST 


Pulp and Poper_|US. Pepermskers Rais 
CUT IN NEWSPRINT 
PRICE HARDLY A 


SURPRISE MOVE 


Seventy Dollars Has Pre- 
vailed for Small Com- 
panies Some Time 





BANK OF CANADA 


, Statement to the 
) Dominion Government (Condensed) 
August 30, 1924. 


From Our Own Correspondent. 

NEW YORK.—A campaign to 
raisé funds to finance the forthcom- 
ing fight against “unfair .competi- 
tion” from overseas paper in the 
American market has been launched 
by the ere Committee of the 
American Paper Industry, and ap- 
peals contributions. have been 
mailed to every manufacturer of pa- 
per in the United States. : 

In the — appeal, which is be- 
ing distributed, the Import Commit- 

Newsprint is to be regarded as|tee asks for concerted action to stop 
selling on a $70 basis. That this|the present violation of the law re- 
drop in price was bound to come has|garding imports of paper, violations 
been forecast by THE FINANCIAL] which the committee claims threaten 
FOST for some considerable time.|the very existence of the American 
There were two factors that indi-|paper industry. European countries, 
ee =. 2A. wamber of the smaller et appeal anes i Bo or ex- 
mills have been selling at that level,|panding their industries for the pur- Municipal Securities ..........+4:+- get 
while the lar. companies, while|pose of paying their debts in ex- nn “ 621 ing used t 
maintaining eir me 4 reduced | ported goods. With the Dawes Plan : the incre power r 
slightly their output. Leaders in the|in operation, it is predicted that ex- will take the city ten 3 
industry have not been opposed to|ports of paper from Europe will be money out. The city 
cutting the price, rather were thev|greater than ever. _ } tated over the matter. 
concerned in looking about for ways| The committee is aiming at raising is asked if the city | 
and means to make a proportionate | $100,000 a year. autherity to so sp 
cut in their costs. As a move in committee 


keeping with the economic trend, the) BOTH RAILWAYS ARE Goverument for Security of : 
pulp and paper men are quite favor- * f How much money 
able to lower prices. Montreal is} PRACTISING ECONOMY » spend on stoves to sell 
showing quite a bft of interest in  ieacasisal 

the price drop. The first report was! Gross Revenues Are Materially 


is the supply of gas to 
441 BRANCHES IN CANADA, NEWFOUNDLAND, able for citizens are 
that Price Bros. had announced the : 
cut for its 1925 production. This was} Lower But Cuts Are Also 
Made in Costs 


WEST INDIES, 
CENTRAL, and SOUTH AMERICA. also LONDON, NEW YORK ; questions. There ar 
denied, and later the name of Belgo 
Indicating an elasticity remarkable 



































































































~The Wabasso Cotton 
| Company, Limited oe 
Compet. 


From Our Own Cor 
WINNIPEG.—In or 
patrons of Winnipeg 
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Pe Terrrreeeere Messer eee 


vided Profits 

Undivided Profits ......6-scccecercsscceecescuageudses 

Dividend No. 148, payable September 2, 1924 ........ 
Cireulation 


THREE RIVERS, P. 0. 
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Manufacturers of Fine White Cotton, 
also Spianers’ Fine Counts of Yarns 


ee eee eee eee eee eres 


RRO ROE Ree 
Sewer eremneeeee 


Company, Limited 
Jute and 


Cotton Bags 
Hessians, Buckrams 


Loans and Discounta ........ 662-5 -cececeeserseececes 
Liabilities of Customers under Letters of Credit as 


eee eeeeeeres 


REE ORR eRe EO HE eee 


Tents 
Flags 
Tarpaulins 


current_at one cent pe1 


Paris Auxiliary—THE ROYAL BANK OF CANADA (France) | electrified kitchens in 
was associated with the report. ; this current 


The advent of a presidential year 


Paddings and Clothing and in the United States was expected to in such a large corporation, C. P. R. = 
create a demand for newsprint abovo|cut its operating experiditures right oes 
Cotton Fabrics normal. Undoubtedly the consump-jand left in August, and. as a result, ; ie 5 

tion of paper has been increased ow-| actually increased its net earnings in cooking a neces, 


turally prefers to ha’ 
ers stick to gas cookin; 
dut competition in the 
Ci : dro. um \ 
8a. 
petri rs the sumr 


that month over the amount for 
August, 1923. Gross earnings of the 
line were reduced by over $2.000,000. 
But operating expenses were cut by 
an even greater amount. Gross and 
tions by Canadian maunfactirere up|net earnings for August and also 


a : 
The Laurentide Company 
to 15 per cent. of capacity since|for the first eight months of the specia] campaign by w 


Limited ° 
early in the year. It was also as-jyear were as follows: | : sand of these were & 
sumed that International Paper would 1924 1923 a lete installations of ¥ 
steadily reduce its high cost produc-|Gross earn. .. § 14,824,121 $ 16,417,124 a $100. Most of these ¥ 
Working exp. . 11,155,530 13,300,065 Manufacturers of 


tion in the United States which, on ; ane cae. aor aym 
Net profits .. $ 3,168,590 $ 3,117,059 Ground Wood Sulphite Pulp | 5 i they ar rinaneed by fl 


ing to election year conditions, whicn 
will reach their height in the next 
few weeks, but, despite this, there 
has been over-production that has 
resulted in the curtailment of opera- 


the face of it, would work out to the 
advantage of Canadian mills. Pica aanname ats b ae 7s 
Perhaps the reason underlyit®| Gross earn. .. $118,864,715 $112,940,454 y , 

Belgo’s cut, is that costs have been} Net profits .. 15,808,296 4 768.452 Wood Boards and Newsprint Paper ae <_- "6 
eae "° arated 85. per eset of This means that C. P. R. enters the ‘ suites of the city. A 
quadte. on showed around $139,-|!ast four mone = “ Pe o ers -had no gesire to 

had * [give promise of reduced traffic, wi $ ran ey =. 
60) ‘us the Syamen eaves. a substantial reserve of earnings al- cae nail Ser no matt 


INTERNATIONAL STILL |“°Condien No onic, in. solide 


Canadian Nationa] Ra‘lways’ gross by tenants through 
SILENT ON RIORDON for August fell off $3,428.815, or trie cooking. So a ple 


ES pee enn bet. pte = P, me me whereby the city 
Purchase of Latter’s Limits| dropping $2.132,407, o oar eee and instal electric st¢ 
Would Give Them 9,000,000 


dropping $2.132,407, or 10.8 per cent. owtiership of them, an 
The decrease in net earnings was $1,- teriants of blocks usir 

Acres of Canadian Land 407. 

From Our Own Correspondent. 


eight months fell off $5 318.545, or 
Paper Company was expected to 


‘Dominion Textile Company 


a 


Manufacturers of 


. ' GRAND’MERE $2 
COTTON FABRIC 


QUEBEC 


plications, as the own 
electric ranges in 

will be able to assurs 
of @ one-cent rate fi 
stead of the two-cent 1 
the other blocks. The 
complications involved 
tion as to whether or 1 


Manufacturers of | = rates for domestic 
Groundwood, Sulphite Pulp and pee argc Lips h. > 
Newsprint Paper 


Belgo-Canadian Paper Company 
Limited 


Atlantic Sugar Refineries 


sui ed 
LIMITED pposed to earn the 


8 tion. If not, wh 
the contract under wh 
i ed? 


G $153,173,166 e1sa.404 711 i. bi Also, w 
meee ».+* ee <s ° le ’ 7 ' 
Oper. cost 149,244,801 153,411,473 MILLS AT | f nts, in the ¢ 


ientetchtpamanggnes .qnabsiinglatniematioe ing the reason. 
Net .. .. ... $ 38,928,364 $ 6,080,237 ra emand that — th 


SHAWINIGAN FALLS, QUE. Le onlythe same rate as 
TO TEST OUT SALE | ie ork coe oF tener 
OF SHARES MEASURE . abdut $150 each. It 


seni that the sogial 
5% 


stoyds and 
INVEST YOUR SAVINGS : nia res by the city on j 
* : ' pla jwould soon tie up 
in a 5% DEBENTURE of | | tien she 
The Great West Permanent 
Interest 
Return Ae ee ree mem eenrenas 6,184,420. vied. | How many more 
ie ; HEAD OFFICE, EG tonfefs will have to be |] 
Vietoria, rh, Scotland. | question is seriously 
wh¢ther the supply of 
Tnternational in both Canada andthe|shareholders whose stock had not ingjPurposes can be ma 


United States total about 4 460,000} been fully paid up. It was formerly _ hg pro the Railway | 
acres, with the Riordon lands, the In-| presumed that such _ stockholders 4 | the} gouncil that the ¢ 


ternationa] holdings would be made} would have been required to complete ey” automobiles for 
up to a great extent of Canadian|nayments on their unnaid stock, but P i : ll assengers had to 
limits. Mr. Justice Dysart held that the com- s ya ons conpéeny was, to contin 
Construction 
s e 
Company, Limited ee aes 
inddstrial development 


pany had violated the Sale of Shares stre ice. It rn 
Reforestation on 1,000 Act in all three prairie provinces and 
. x 3 might not care to be 
Toronto - Montreal - Ottawa supplying too large a 


that it consequentlv could not col- 
Acres in N. B. Proposed lect from these parties. 
its de eloped power 


In the appeal it will be contended 
From Our Own Correspondent. that the trial judge erred in holdine 
ST. JOHN, N.B.—Satisfactory re-|that the Act apvlied to the North- 
sults in experiments in reforestation| western Trust Co. In this connec- 
purpdses, 
une basic question of 
ketifér all the power de 
coufsp of development 


in New Brunswick last year by the|tion it will be arcued that by the in- 
NUT INDUSTRY IN B.C. : | andi dy private power in 


3.4 per cent. Operating costs fell 
$4.166,672, or 2.7 ay Sgr 
3} make some official announcement of halons 364.15, "a voter eit 
its plans regarding the Riordon|979 91" 4+ 99.7 per cent., as compared 
reat properties pao week, with the first eight months of 1928. 
. ross earnings, operating expefises 
Ca ee repent ee taid with any de-[and net earnings for the month of 
gree of certainty. The com pany, ani Runyst and for the first eight months 
cording to those who claim to know, E 1924 1928 
has not made its decision. But the} Gross earn. . . $ 18.323.988 $ 21.752,753 
impression exists that strong sup-| Operating cost 17,610,254 19,733,661 
port exists within the board of di- ‘iceenstebslladiGalls” “nbsbaipetaeccaas 
rectors for a plan which would in-/] Net .. ... ... $ 718,683 $ 2,019,092 
clude, if adopted, the taking over of From January 1 
at the eS and timber 1924 
ts of the Riordon " 
General Offices: Should the International take over 


211 McGILL STREET 
MONTREAL 


the Riordon Company properties, the 
International would add to its assets 
about forty millions of dollars, and 
add to its present large holdings of 
Canadian timber lands 9,638 square 
miles. As the company already holds 
6.969 square miles of timber land in 
Canada and the United States, it 
would, by buying the timber lands of 
the Riordon Company. more than 
double its present holdings. 

In acres, the International’s pres- 
ent holdings of Canadian lands are 
as follows: 


CONG Miia sak oe, one S08 
New Brunswick ... .... ... 


Appeal to be Taken in Mani- 
toba in North-western 
Trust Case 


St. John, N.B. 


a market for its electri 
ereat an expenditure i 
justifiable, and, if it i 
is figs the best way to 
Stions being asked. 
winnipeg Street Ra’ 

eae areholders are conce: 
pede koawks ; : loss of customer 


From Our Own Correspondent. 
WINNIPEG.—As an aftermath of 
the winding up of the Northwestern 
Trust Co. an effort will be made 
shortly to test the validity of the 

Nova Scotia ... ... ... ... 45,000] Manitoba Sale of Shares Act. Mani- 
As the Riordon lands have an area|toba Appeal Court will be asked to 
of 6,144,000 acres, the total holding$|pass_ upon the judgment of Mr. Jus- 
of the International in Canada,|tice Dysart of the court of the King’s 
if the Riordon deal goes through,| Bench on June 25, in which it was 
would total over 9,333,000 acres. held that the company could not col- 
As the total land holdings of the|lect from certain Northwestern Trust 


The safest protection for your car against freezing 


MAPLE. LEAF 


ANTI-FREEZE 


ALCOHOL 


At all leading garages, service and filling stations. 
Ask them about our Alcometer service. 


Canadian Industrial Alcohol Co. Limited 
MONTREAL 


ontreal, Toronto Winnipeg, Vanco Dominion Forestry Department has|-orporation of the companv under a 
. ® » Vv = determined the planting of 1,000] snecial act of the Jlecislature, im- 
acres of land in Tabusintac and in|nliedly, the Sale of Shares Act wac 
Restigouche county, pine having been| repealed insofar as it related to this 
decided on for the former place and|-ompany. The date of the hearing 
epruce for the latter. The Forestry|has not yet been set. 

Department of New Brunswick will 
co-operate, and J. G. Venness of the 





A Compound Interest Bond 


Money invested in our Accumulative Bonds earns m than if i Vicini f Winni 
invested in Coupon Bonds because the int t i pounded bs a federal branch will be in charge of , himaven th ie : a ie ike 
yearly. This means that the investor ressives interest. Re cack half. the planting. Se ee ee ae ae Pa Bureau of . 8B ae gees: oe Sree 





we L 
\ PACIFIC 


NS Canadian Information 


ture stated — bo an aa gat 
. 2 ing industry in Brit Yolumbia is be- 
No Discussion on Paper coming an imnortant one.” B. C. growers 


have declared that the exnerimental stare 
Merger For Some Months of gat alter in that provinee is past. 
scan cs 5 nie cates Bel tem ceetee erect ex 
evelo an ere has n no -| requ o bring re the settlers the . . ase 
eek a of any sort for several| remunerative nossibilities of this aeneal Information furnished free of charge or obligation on every auto business, ha 
months in the matter of the Spanish | of farming in British Columbia and other phase of Industrial and Agricultural development in the earnings of I 
River-Abitibi Power and Paper mer-| nets ofComedn. Canada is invorting || Canada tie melceaacehee sade 
, ing to ’ ‘ oc ’ ‘ sie : 5 Sore Ba i= eicpnditions the comp: 
Seta oe thee = aon Business organizations and private individuals are invited stinn 


$5.000.000 from the United Kinedom, the 0) i 
Mead, of the former company. On United States, Italy, France, Spain. to make use of this = io oe ar 
HEAVY SALMON PACK 1a yen, &: Visit t 


account of the economic advantages 
that might accrue, use of the eee a 
; yraat t $ 
‘Canadian Pacific Railway intellbff¥et plans which 
Dept. of Colonization and Development ie 


close proximity of the two compan- 
Room 347, Windsor Station, Montreal 


yearly instalment of interest at the same rat i 
principal. At present these Bonds ae holag ‘tienia beartan the 


ttracti 
attractive rate of 514 PER CENT. 


$381.20 invested in a “CANADA MANENT” 
BOND now will increase in five Ba, [ $600 ere 


A pamphlet giving full inf 
a ao e. information regarding these Bonds will be 


Canada Permanent Mortgag 
14-18 Toronto Street 2 e Corporation 
ASSETS EXCEED $43,000,000.00 


at 
es 


epression in busine: 





Toronto 


ies, he said. the consolidation had| According to reports from British Col- 
been considered by some Quebec] umbia, the salmon nack this year is a 
mills. humver one, exceeding last year’s nock 


| Canadian Paperboard Company Limited 


HEAD OFFICE: 


Largest Manufacturers of Paperboard in Canada, 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 





Mr. Mead expressed the opinion} hv many thousand eases. Already 1.250.- 


that a gradual reduction of selling 
ces ig the best for the paper in- 
istry, providing the compensating 

reductions in manufacturing costs 

can be effected. 





000 eases have been packed. and it is 
eatimated thet the total nack will he more 
than 1.500.000 cases. The United Kine- 


dom has been a heavy buyer this season, |} Pinks amounts to about 700,000 cases, as | 67,000 cases last year. 
while shipments have aiso been made to | compared with 361,000 oon 


are 370,- | 


. Sockeyes 
000 cases, as compared with 305,000 cases | 


Australia and New Zealand. The pack of | Chums total 125,000 cases, as against! a year ago. 













NOT IN 


to be true. 
but an examination by 
ologist reveals that it is not present 
commercial quantities. 


been found in two new 
township of Joannes, part of the West- 
ern Quebec mining area. One is on 
acreage staked for the Nipissing, and 
the other on the property of the Good- 


win Exploration 









F. C. Sutherland & Co. 


Members Standard Steck Exchange 


wires to New York 
Bick Brohange and the ‘hieage 


Direet 


Board 
Certespendence Gelicited 


_ King Edward Hotel Bldg., Toronto 


WINTEMUTE & CO. 


Members Montreal Mining Exchange 
CANADA LIFE BLDG. 


Koontz, Hickey «Co. 


MINING SECURITIES 


Bought - Sold - Quoted 


We would be glad to fur- 

nish information on the 

securities of. any mining 

company, upon request. 
Adel. 6200-6400 


Royal Bank Bidg., Toronto 


Current developments 
at the above mines 
which may ~be re- jj 
flected in the intrinsic |} 
value of the stocks is 
discussed in the new 
issue of Gibson’s Fort- 
nightly Mining Re- 


view. 


This bulletin will be 
mailed to all those in- 
terested in keeping in 
constant touch with 


the Mining Market. . 


flomer L.Gi 
Bank of Hamilton B 


TORONTO 








FURTHER QUEBEC FINDS 
ROUYN.—Gold is 


mpany. 


| 
ldg 


COMMERCIAL QUANTITIES 

The report of a high-grade iron ore 
in the Soo district has proven too good 
Some fine ore was found 
@ provincial 


orted to have 
alities in the 










at Ako eae eat 


NORTH WONDERS AT| Herb Lake Ores Are 
PUBLIC APATHY OF 
THE MINING SHARES 


Year One of Spectacular 
Progress But Mining List 


Ignores it 





The Mining 
a basis of the 


Market was back to 
summer holiday trad- 


ing during the past week. There 
were few issues to create any out- 


standing interest and the volume of | ¢ 


trading was almost negligible during 
some sessions. It is rather interest- 
oa Se get the views of the Northener, 
who after up on real live news 


pays a visit to 


understand the public neglect. The 


ind 

fi 

every m 
past few months 


in the north is in a most 
condition. Business in 
camp is excellent. The 
ve seen some re- 


markable developments which in the 
by, any one of which would 


days e 
cits gueeiet ie 
higher levels. To-da: 


market to much 


the mines and yet the market has not 
to one of them. The 

ents in South Lorrain are an 

Keeley and Mining Cor- 

— on made wonderful progress. 
ese two stocks responded moment- 


arily, but the other 
issues remained dormant. 


South Lorrain 


Then came 


the announcement’ that the ee 
would be built into that camp 

work started, and is nearly com- 
pleted. It is — announced that 


freight will 
this 
nored __ this 


accepted early 
month. Yet the market 
development. 


ig- 
Later 


rrain  amnounced the 


opening up 


high 

that re d its of the are 
by no aes Sentinel to the Woods 
fault section and that all the other 
The market failed to 


of commercial 
bodies and Lorrain Consolidated 
bodies. These latter prove 


ore 
cut 


have an excellent chance. 
“to notite it. 


In Kirkland Lake and Porcupine 
as 


there have been events 


uch but as the 
m en a oe 


ner says the 
be ini 


of 





Considerable Activity 


in Soo Mining 


Consi le stakin 
lace 
vision, and 


derab £ 
in the old Michipicoten 
there is more assess- 


Area 


has taken 
Mining 


ment work being done at the pres- 
ent time than in any other year. 
Minto Mines have been optioned 


by an Am 


tions will be comme 


at active mining 


Goudreau Gold Mines are erecting a 


150-ton mill. 


A recent gold find was made in 
Townshi i he Algoma Exploration 
ment Co. 


& 
claims were staked 
men 


has been put to work exploring 


the vein. 
J. P. Cline disposed of his hol 


comprising six claims in Township 


47, to the Canada M 


of London, England. Rich ore is 


ing encountered in the shaft which 


has been started on the claims. 


the Peter Edwards claims. west of 


the Cline group, diamond 


drilling has 


been done and results exceeded ex- 


pectations. -Other claims 


have been 


oo along this range, indicating 
at outside interests are recognizing 
this district as a promising field for 


exploration. 





Kerr Lake Co. Had a 
Rather Poor Year, 1924 


Kerr Lake Mines made $48,238 
profit last coat oe 8 cents a share 





red 
eae Kerr Lake 
earned $3,718. 


cents the 
Mining 


year 


The income of Kerr Lake Mines for 
the year ended Aug. 81, 1924, together 
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Co.| ate on the same dia 


Harder Than Porcupine 


Bingo Gold Mines, opera’ in 
Herb e, Northern Manitoba, have 
sent a circular to shareholders re- 
garding the recent tests of their ore 
made by the Dorr Co. as a first ste 
in designing their 100-ton mill 
is to be erected this coming winter. 
The samples were taken by H. S. 
Coe, an engineer of the company. 
Grinding showed the ore harder than 
Porcupine, hut softer than Nipissing. 
Its grindi ae approximate to 
those of nd. The report — 
One of the samples (No. 4) taken 
rom the east and west crosscuts on 
the 200-ft. level <eomomne the drift) 
was considered of greater importance 
than any of the others, as being typical 
of 90 per cent. of the ore that would 





sical character is concerned. The bulk 
of the’ test’ work was, therefore, done 
on this sample, a partial analysis of 
which is as follows: 

Ounces per Ton 


OL PAA ae essseseces 201 ($40) 
BENUOE! ci don ced cbareberce 60 

ee ash oaks Suasddees ++ 18% 
Sulphur ...... seeds te's so 
UENGEY: - 5 00d bens Cows ke das t 


From a study of the assay plans it 
was expected that this sample would 
run about $20 per ton, so that the $40 
was a surprise. A check sample was 
submitted to an outside assayer, who 
confirmed the result, 

The conclusions arrived at by the 
Dorr Co., says the reports are that 
the ores can be easily treated by the 
cyanide process with unusually good 
extraction of ee values, that the 
extraction would be as high as 95 
cent. or 96 per cent. at a very low 
cost for chemicals. 


LONDON HAS CONTROL 
OF SILVER MARKET 


Drawn on—English Banks 
Rule Commerce 


market. How this is done is interest- 
ing and 

wrested away, says the official jour- 
fial of the American Institute of Min- 
ing. The price of silver in Lon- 
don is governed solely by the demand 
for exchange to settle the Oriental 
trade balances. These Oriental drafts 
are drawn on London by the British 
banks of the east. ese drafts 
are matched inst the silver su 
plies daily in don and the daily 


by. Until the commerce of the Ori- 
ent, now handled by British houses 
through London banks, erred 
to ers, there is no possible way 
that the contro] of the price of silver 
can be wrenched from the British. 


F banks 
Hong Kong and Shanghai are in an 
impregnable on. as is also the 
Bank of India. Against these enor- 
mous reserves of silver what could 
an American export association hope 
to do with its total annual —, 
60,000,000 or 70,000,000 





A number of/ tion of 
and a gang of/ ounces? 
United Explorers Cut 
= Veins in Gowganda Area 
ines Syndicate, . £ 
be-| ~ United lorers working on claims 
next to ultain Silver Mines, in 
On| Gowganda, is reported have 


opened an important vein system 
consisting of calcite, cobalt, nicolite, 
lena and some native silver. Al- 
though _ — oe? 80 ae a 
eovered nm paying quantities 
the showings are as good as found 
on what are now producing veins at 
the different mines. The Haultain 
Mine under the same _ conditions 
struck 4,000 oz. ore at the 100-ft. 
level, so that this discovery can be 
considered as eapeanien. The United 
Explorers’ holdin comprise ten 
claims in the e-Trethewey 
ler Lake-O’Brien and Capitol 
section of the Gow a Cam 


present time a gang of eight men 
are still at work and further discov- 
eries may reasonably be expected. 











































Heavy Stores in Orient Can be 


London still dominates the ‘silver 
this control cannot be 


quotation of silver determined there-| ¢ 
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do as they 
valve. 
has been 


The other 


are engaged 


some mining 
of complaint 
erence with 


to this also. 


Instead, the 
with, there is 


er account. 


in the U. S. 
bucket 


claim that th 


tain level. 


#8 #408 


around. abuses 


were supposed 


os on margin e 
will take his stock off the market and 
that this will strengthen the position 
than|of the stock he buys just that much: 
contention is, that while 
the purchase is usually gone through 
the same time an 
ual amount of stock sold on an- 
o This .really nullifies 
the effect of the purchase. In this 
connection it might be recalled that 
when certain alleged 
prosecuted 
they were not charged with keep- 
ing bucket shops; rather was the 
aones charge one of nullifying 
, e 
er 


shops 


MINING STOCK Q 
vo he EPT 


News of the Mines for the Investor 


ABUSES OF MARGIN 
TRADING CAUSE 
MUCH CRITICISM 


Contention is That There is 
No Safety 


Valve 


. E. CUSHING, 


Mining Editor, The Financial Post. 
The main criticisms of marginal 
and short selling centre 
of these market 
methods of mining finance. These are 
to be approached from two view- 
ne the public -— = other 
be! delivered to. the saill an,far ac pho-|tren he BO marginel brokerage 

There have been heavy failures of 
brokerage houses in the past. Out of 
of these the fact stood out 
in nearly every case that where stocks 
to have been pur- 
chased on margin, they had not been 
purchased at all. The 
margin had put up his money to pro- 
vide a proper margin, but the broker 
had not the stock in his 
under his cantrol. 
were carrying large accounts. 
had made no provision to protect 
them. The stocks were not purchased 
and hypothicated with the bank for a 
loan to cover the balance of the bro- 
a) omnes comin above his 
client’s deposit or ‘paym 
Thus from the public point of view 
the question is what 
tection is there for the 
mitments held on margin account. 

In discussing the matter with 
financial men and brokers the main 
point raised in regard ma 
ing is that while trust a 
insurance companies come under gov- 
tion, margin houses, 
heavy loan institutions are free to 
please. There is no safety 
It is known that this point 
raised in government 


circles on numerous occasions. 
fact, there were representations made 
to the government 
were heard in 
Sky legislation, 


when 


criticism 


their market. 


contention is that a purchase on 
marginal account really 
short sale. There is a public feature 
A purchaser when he 


ts the 


at 


- were 


effect of their cleint’s 
As for the brokers raising 
funds for a mining venture, they 


e market is a 


lace for them to sell their shares. 
To do so successfully, they must 
maintain their market above a cer- 


Their criticism of the short sales 
which are alleged to take the place 
of the marginal account purchase, is 
that it weakens their mmarket and 
makes it impossible for. them to 
successfully finance le 
ing enterprises. 


SILVER AND OTHER METALS 
Sept. 
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Low Close 


with comparative figures for the two ensligaiisnctie ed me 
preveus Fung stl igny | Lalce Shore Mine in eet 
T’l ree’ps$ 74,081 $ 845,208 $ 450,181 Very Strong Position aldwin . ay 0g) 8 
mie.’ 25,108 $8,807 86,811 aero Beaver 16% 16) 16 
Lake Shore in its last fiscal year |Pidgeod..-. $4 ¢4 $% 
Net prf. $ 48,238 $ 311,306 $ 413,870] produced $578,242. e@ year ends|Can Lorain. 66 64%5 64% 
Dividends 150,000 300,000 300,000) June. 30, and the next report should | Capitol 38% $7 88% 
“3 11206 *8 113.870 | 8°¢ the production total not far off| Castle Tre... 71 8 6834 
Deficit  $ 101,762 *§ 11,306 *$ 113,870/ the $2,000,000 mark. A settled daily |Goniamss’..1.68 1.60 1.88 
S 1,187,629 1,239,391 1,228,085 production of 200 tons of $18 ore is|Cons.Smelters 44% 48% 44% 
pc ’ expected to achieve this. Income last | ons wDome. 18% 18% 18% 
The income account of Kerr Lake| Year was $602.967, with costs total-| Crown Res.... 47 46 47 
Mining Co., Limited, for the year ended | ing $315 236. Depreciation provision | Dome Mines..15.80 15.50 165.55 
Aug. $1, 1924, together with compari-| set aside is $48,446, and mine exhaus- ell bene oe =f oH 
sons, is as follows: tion $120,000; taxes $14,674, leaving | Gola 1% 1% 1% 
1924 ee eee a net of $104,610. Manager Coffey | Goldale....... 19 18 18 
Total ine. . .§ 48,068 -% $5,606 : yt reports that the -24,223 tons milled | Hattie........ ao a. 3h 
xp., tax, ete. 45,3 ne Meer pene an svernge re- Hollinger Axes 14 $0. 14.50 14.75 
, 43,617 | tu ) t er ton. roken ore | Hunton...... 8 
ok, peeee $ ennee 25000 $ 430,000 | he estimates at 45,069 tons, value $1,- | Inspiration .. .. am SR ge 
127,128. Pres. Harry Oakes says that | Keora.. 11% 10 10% 
Deficit $ 56,282 $288,970 $ 386,383 | when thé present installations of new | Keeley.......2.26 2.20 2.21 
P. & L.-surp. 671,006 727,288 1,016,258 | equipment are. completed, it will fin-|Kitk. take... 19 18% 183 
os rmeert aappeaitere —— Ta bse eit 5 5 
© or some time. e reserve for mine e Shore...3.90 8.84 3.85 
Free Gold in Altered exhaustion now stands at $700.000. pein TL = = aS ne 
Porphyry at Paymaster | Buildings, etc. are valued at $576,-| Menic.“16°80 18°80 16k 
sess 680, less $216,821 depreciation allow- | McKinley.... 11 11 11 
Paymaster mine developments at/| ance, ne Vere 8.08 7 % ae 
Porcupine are reported’as having re- ————_—_—_—- Newray...... 24 28 23 
centiy” encountered on the 200-ft. DAVIDSON FIGHT ON eee. ose 8-88 os 
level a large amount of free gold ore First round in the court action over Ophir . Ba. 2% 2 
occurring at about the centre of one| Porcupine-Davidson went to ‘the| Preston. E.D.. 12% 12% 12% 
of the porphyry masses that prevail | former officers, Messrs. Sutherland | pete take... 9 oe 8 
on this property, which is something | and Evans. It was an effort by the|Rouyn. |. 11 11 11 
unusual as free gold is very seldom/ new officers to secure possession of | Teck Hughes. 1.25 1.20 1.23 
found directly in the porphyry. A/the books of the company. Involved | 7oughOskes.. Gl S84 —B8 
large tonnage of very much higher/was the question of the legality of|South Keora.. 21% 21 21 
e ore is, therefore, indicated|the recent meeting which replaced wa eee sees  @ RG 8 
than has heretofore been found in|some of the directors and officers. See ae 
the porphyry. This is doubly inter-| The decision which left the books in| West Tres aM. >:-40° 4 
esting in view of the fact that this|/the hands of the old officers indi- | Wettlaufer.... 22 21 21 
is one of the few mines where the| cates that the legality of the meet-| ¥"#htHar...3 ie tierce 
porphyry itself and in quantity is|ing must first be determined. Other | B.A. Oil...... 35 34% | 34% 
found to contain the ordinary com-| court cases are pending. In the|Imperial.... |. 10834. 102% «102% 
a pe gz. I P 0 
mercial values in gold of Sons camp. | meantime, the mine is shut down and|\ietual'''"’ 34 text fd 


It is altered porphyry. 





part of it is being. allowed to flood. 
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ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 
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£3 
6% 
obs Impersonal, because, 
8734 personal Executor, 
1.56 
44 and never dies. 
3 
18:80 Censult our officers 
80 
1” 
18% 
3% 
44 
16.86, 
10 
7 
2.23" 
By Head Office 
5 
3.85 CALGARY HAMILTON 
1. EDMONTON OTTAWA 
16.25 HALIFAX QUEBEC 
11% 
2.60 
23 
6.10 
48 ° 
By Capital 100 Feet From the 
9 Favored Silver Horizon 
18 
124 “| Capitol’s shaft in Gowganda is re- 
14% — having reached the 500-ft. 
21 evel. It is expected that the dia- 
9 | base formation will be cut at 600 
1.89 ,| feet. It is in the diabase sill in a 
4%|zone extending from the up side 
0 |e, dae cr 
ere the Miller e- 
34%| O’Brien and the Castle-Trethewey 
are developing rich ore. The Capitol 
9% 
104 | Operations have been based entirely 
76 |on the favorable geology, and the 
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Contains the kind of mining information that 
will help you to valuate stocks and anticipate 
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ELGIN 5171 






has built up a suffi- 
ciently large staff to ensure that an intimate 
personal interest in each Estate will be 
taken by one of the Company’s experienced 
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or write for booklet, 
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fact that veins show great strength 
where they outcrop at surface, Wh 
these veins reach down into 
base is the horizon where the oper- 
ators hope to discover important de- 
posits of silver ore. 





ANOTHER SCHRIEBER OPTION 
















Another ‘important group of 
Schrieber properties have bee Op © 
tioned. They adjoin those nh up | 
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ill mt general ma 
wih reduction 


a 


The Standard Benk of 
founded in 1873. In 190 
the business of the Wes 
Canada by » | 
$5,900,000 to its assets 
branches, The Sterling | 
ada was eo in 1908 
conservative manageme! 
ficers it has maintained 


centage of liquid assets 
The Standard Bank of 
163 branches, of which 
Ontario, 22 in Alberta, 
katchewan, six in 
sk eae 
Tl u e 
of Canada has 77 brancl 
64 are in Ontario, eight 


four in Saskatchewan, 
ebec. 


lin 
of Canada dividend is | 
per annum. Sterling Ba 
shareholders have hereto 
dividends of 8 i cent. 

ss — that divide 
Sterling Bank sharehol< 
be disturbed. 


Standard 
Capitalization— 
Authorize: 
Stock - $5,000,0¢ 


oe ¢88 #88 8408 


Undiv. prof. .. ..... ‘4 
Di Record— 


Paid 13%, quarterly, Fi 
Nov. to Feb., 1920; 14% ' 
12% from Nov., 
on ihneto Francis, 
e n i 
Wood, T. B. G Meg 


Taxes reserve .. 
Tax on cire. .. .. 
Balance .. . 


1921 . 
1922 . 
1923 . 
Market 
# 1921 1922 


. Lia ee 
206 198 204 198 212% 

Sterling 
Capitalization Authorized 
Stock .. .. $ 3,000,000 


Ie 


ter pee 

ndiv. rof. 

Dividend : 
Paid 6% to July, 1919; 
1920; 8% since. Payab! 
on 15th May, Aug., Nov. : 
rectors— 


G. T. Somers. presiden 
George, R. W. Baton, W. | 
Noel Marshall, H. W. Aik 
Jones, A. H. Walker, Torc 
Matteson, Winnipeg. . 

d Loss— 


fit an 1 
Profits .. -. $ 260.68 
37,56 


Bal. forward. 0 
$ 298,25 


98,61 
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LOOSE MANAGEMENT 
OF THE HOME BANK 


cares in -. | Large Overdrafts Permitted 1 
BRANCH BANKING a Resitons Wayacinepeation: 
IS STILL A LIVE Only'dn’ Oeder 
~ ISSUE IN STATES) orontn ee racinrgitization of the 


they were in his name before the 
head office took over the account. 
Evidence of large and continued 
losses made by companies controlled 
either by the bank or by officers of 
the bank was brought out. As an in- 
stance, the Arnprior Cabinet Com- 
pany had made continuous losses each 
year from the date of its incorpora- 
tion in the latter part of 1917 until 
the receiving order was made in Jan- 















































BORAR Pekin 0% 61,606 61,560 
Contingent .. .. 180,000 115,000 
Balance .. .. .. 38,035 86,178 


$ 298,269 ¢ 281,386 
Six Years’ Earnings— 
Year aa > anoee Surplus 

























































, tack 1918 . $ 16,1 72,906 $ 40,874 i i 
ee holders of Latter Get bond . —— bag F 40,04 s é eeeker Home: Sask eae ane years pace 1919, $1765.61; 1900" Se 
ae ce Share o New for Three See oe pened sais a7 bed International Financing Also | the subsequent history of the account | 886.64; 1921, $13,665.17; 1922, $36,- Osk 
Be old Shares ioe onan gusie tags] Before the Chicago | hetit,mas teen over by the Brt-| 770.45; an i023, $00,000.50; « total] We Maestro 
se ns 2 eee  eeee ., SARIS Convention = Peet. ee oe of the Monee en had jade inspections row . ity Deine dante Birch in 
i ss at oan r ey H. Jones, former au-/ when instructe © so, and that ; 
Canada’s fourteen chartered banks SMITH IS GUILTY Correspondence. ditor of the bank, charged with com-|the Toronto branch had not been in- es sisles tha hoon 





further reduced by the amal- 
fit ce” conounced this week of the 
; eee Standard — = Sterling. : ~ 

_ - merger is favorably regarded a 
*: |  tawa, and the shareholders are to 
~ gags on the arrangement on Novem- 
Mo 17. wewrenry | the Standard 
unk is purchasing the cee The 
Ett will be called, wil have 
Ss ealled, ave 
IL WORT H 3 a et something over $85,000,- 
on the nag the latest Soren. 

return. ere are 4 

NS , which are duplicated 


spected, although this situation had 


Special c | 
CHICAGO.—A curring in false government returns. : 
seoewal of the bat been frequently brought to the atten- ax a tS 

1%, 2, 


tle over the bran Through Victor W. Scott, manager of 
and a seeeiotaed "athtaeet 5 gue the Montreal branch, it was estab- 
the country bankers to take a more lished that all payments through 
favorable attitude toward interna. | these accounts, after Mr. Barnard’s 
tional financing on the part of the debt grew to considerable propor- 
United States, will probably prove to | tions, had to be authorized by the 
be the most interesting developments | ¢ad office at Toronto, ; 

of the American Bankers’ Associa- saa ecial Crown Prosecutor D. L. 
tion convention now meeting in Chi- | McCarthy, K.C., elicited the informa- 
cago, to the group of Canadian bank- | tion that it was through cheques to 
the government in regard to the con-|¢rs attending the convention, Al- | the value of $850,000 paid to C. A. 
dition of the bank, The counts are |though the managers of the conven- oo bos ine One re 
those “of ‘negligently making, sign vamoving Herve con Bek °° | Que, of which Mr. Barnard was man’ 


ing, i ; be “moving Heaven and Earth ; ‘ 
T.| false —... the seutaet ae tee silence those who would re-introduce | ®%n@ director, being returned un- 


and June, 1928, t ~|the question of the branch bank to | Pid, that the first large overdraft 

directors dy dent. ling May 81, 1523. ‘The judgment by |the, convention, it appears almost in- |i” the Barnard account was “pend 
number of directors of the . 

Ree ao at I be J Coatsworth follows: 


OF NEGLIGENCE 


Should Have Verified Facts 
Before Signing Home Bank 
Statements 


Ocean George Smith, chief ac- 
countant of the defunct Home Bank, 
was found ‘guilty of negligence on 
three counts in making statements to 










tion of the general manager, was the 
effect of statements made by E. A. 
Kemp, chief inspector from May, 


1922. 
Exchange 
Muskoka Wood Mfg. 
The Canadian dollar continues to Compan Limited 
fluctuate between par and a discount % 
of one thirty-second. With the be- Huntsville, Ontario 
ginning of October there is usually We Sell to Lumber'Dealers 


a beginning of large scale shipments Only) 
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of Canadian wheat to Europe, but the 

harvest has been about two weeks’ 

late on the average, and the ship- 

ments will be retarded accordingly. 
NEW YORK FUNDS 








evitable that it will ain be as . 
hotly discussed as it aun" tas years | mounted to $600,000. The British 








“At the present time, owing to the Domini 
added to the board of the Standard. | other cases to be tried, it would be in-|ago. At that time it almost dis-|20minions Company assumed the Last Year 
N. L. McLeod, now general manager | advisable to give in detail the reasons |rupted the association. The manag-| Barnard indebtedness of between High Low. High Low 
formation that See Deaednc, amd A. Waee,| fob pomceinn ot ehh 1 hav [oe ofthe convention are aaa Go fon | {200000 snd, 70,000 by, giving. the | sept 35 EAP Par BELG ate 
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general terms the findings upon which 
my verdict is based. i 
“First: I find that the accused held 
by law a most important and, one might 
say, strategic position in the bank, and 
in relation to its business, and was so 
recognized by statute, and being thereby 
required to sign the monthly statements 


eral managers. 
Vcodnetion in overhead 


expected 

in the keenly competitive 

Canadian banking, in which 

being forced by the big- 

ons. 

$ Standard Bank of Canada was 
in 1873. In 1909 it acquired 

the Western Bank of 


se lit i 
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ee United Bake ae agente op:| @Mr. Scott was quite certain that| cept, 95 446% 526% 4.39 QUIT GILLIES LIMIT 
the two boats, the Vaudreuil and the} Sept. 26 || |: 446% 528% 439 Mining Corporation is reported .te 


he was, so to speak, made a public| pose it, is as bitter as ever; support- . . 
guardian, and being so it was his duty |ers of both sides of the question are | Paipoonge, held as part security Sept. 2 ghee rer 5.26% 420% hove nee is aeemees = the 
pt, oe ee 0 ank prope on es shaft 


before signing any such statements to| as ready to battle if the against the Barnard overdraft, had 
satisfy himself as to the truth of the | ,rror. y It saan need eee not been employed in the bootlegging | Sept. 30 .. .. 445% 5.29% 487%{was sunk feet and considerable 
facts and figures set out and contained those in close touch with banking | PUSiness during the eighteen months/ Oct. 1 .. .. 4465-16 5.30% 438 | lateral work done. 


a That the monthly returns|9Pinion tell THE FINANCIA 


of 31st May, 1923, and 30th June, 1923,|POST, to again throw the question 
and the yearly return, 1923, all in ques- |open for further public discussion on 
tion herein contain false or deceptive | the floor of the convention. 

statements and entirely fail to disclose| Feeling runs almost as high among 
the true condition of the business and | those attending the convention in re- 
transactions of the bank. gard to the part which the banks of 

“Third: That the accused not only | the United States should play in the 
had notice both constructive and actual | financial rehabilitation of rope. The 
of transactions of the bank which were | Pastern bankers of course, are all for 
false and deceptive in the said monthly active rtici tion They feel that 
returns and yearly statement, but he th pa on the Fedenal ‘eseeee 
also lent himself to and took part in s e ook ieee o e 
what appears by the evidence herein ystem should be placed at the dis- 
to be one of the mae ae and = TB ace ai a —_ _ 
i ensible of such transactions. r ea a 
mot’ therefore find the accused guilty | the banks of the United States should 
under the negligence counts, numbers /do everything in their power to en- 
three, six and nine.” courage investors to buy ae 

one ene anaes — ita- 

° on. any em have already 

Staff Gossip privately made known their intention 

of: buying large blocks of the forth- 

coming rman loan for their own 

account. They now would like to see 

the bankers of the West and Middle 
West take a similar position. 

But as is aoe clear to those 
attending the convention at Chicago, 
public expressions of opinion to the 
contrary notwithstanding, the so- 
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~ four in Saskatchewan, and one in 






nada Mortimer Atkinson, for many years 

ved| manager of the Bank of Toronto at 

Brockville, died at Allandale. Mr. At- 

to kinson was born in England in 1862.— 
The Leader, Regina. . 







the Bank of Commerce, Regina, and 










Standard 

~ ore recently of Winnipeg, has been “ ” 
transferred to the branch at Weyburn amen Bankers” tin: Foam 
Authorized Outstanding| and has gone to that city—The Leader, of these talline dette ten Wate ~~ 
Stock .. .. .. $5,000,000 $4,000,000 | Regina. oe rg Middle West Ae with a Somer hat 
Undiv, prof... ........ . Th n, the popular man- | jaundiced eye upon the attem be 
Dividend ee" SPO. ae > “the Un on Bank at Thornton ~ made by their Eastern brethren 
Paid 18%, quarterly, Feb. May and| for over five years, has left for Kin-/to “internationalize” American bank- 
~. Nov. to Feb., 1920; 14% to Aug., 1928; | burn, near Arnprior, having a he ing. They favor rather a policy of 
12% from Nov., 1923. moted to the managership there.— isolation. The United States, they 
Directors— Star, Creemore. | . say in effect, has done cnouats for 

Europe; it is now time for 






Wellington Francis, president; T. H. 


Wood, T. B. Greening, A. P. Auid,|, W- A. Miller, of St. John, who has 


been manager of the local branch of 






to help itself. There is every reason 















































































































_ Thos. Bradshaw, Toronto; F. W. Scotia, has resigned | for believing that beneath the sur- 
re _ Gowen, Oshawa; R. Gray, Chatham; from that siltion end has accepted one | face the membership of the American 
. _ . 3.8. Loudon, A. F. White. of accountant with the A. P. W. Pulp | Bankers’ Association is split wide 
- Pet and Lose— $ eds $ ae & Power Co.—The News, Truro. open over these two question. 
YE I Bal forward .-. 112,492 160,566] ©. g. B. Lait left Strathmore recently | , Lie page mag race tary _ 
a2 to take over the managership of the | D4nking Oe io 0 4 vty Saal 
$ 840,566 $ 855,661/ tinion Bank branch at Standard. His | present situation demands, not only 
Dividends ... .. 560, 520,000 | place as accountant at the Strathmore | branches for national banks, but : 
Pensions 25,000 25,000 ae has been taken by R. A. Trout,| wider participation by American : 
. — reserve 55,000 55,000/ from Three Hills. — The Standard, | banks in ees finance. ae 2 ® {*@ ts 
on cire. .. .. 40,000 40,000 | Strathmore. as appear positive that sooner or r e Ore t ana lan aCl c 
cutor, The Balance .. .. .. 160,566 215,661 Dt i aaa they will get both. | 
advantages Six $ 840,566 $ 855,661 Toronto, at geen was aa B «.- , : x 
Years’ Earnings— bout the nec en a m _ 
~~ Year Earnings Dividends Surptue | crashed into the car be was driving Weekly Bank Clssrings HINK of a Canada without walled colony on the Pacific and the 
‘ o s comparison month - 
1919 ? 776°310 ’ 455:000 : 360,587 through a wind shield. — Mail and | aa oer cane Vancouver and Victoria! With- older provinces of the East. 
ee eT ee ef out Winnipeg! Without the wonder- 
| » ; 1928 Sept. 25, 1924 
8 cult oe | Tanoti Secrooo tears | Recently the staff of the Canadian | yontreal a P§90,448.860 599,287,086 ful cities of the plains! Building the railroad across this un- 
intimate 1928 - 695,095 520,000 215,661] Bank of Commerce presented manager | Ottawa ......... 5,503,900 5,331,582 settled, unproductive continent was 
will be Market Record— G. L. Waugh and Mrs. Waugh with ®/ Kingston .:..... 598,416 687,979 Think of a Canada ending at Lake 
‘ 1921 1922 «1998 1924 | sterling silver flower bowl. os to] Peterboro ...... 762,416 __747,018 the supreme test of the growing na- 
erienced HL Hw. L. |. Mr. Waugh has been tra Toronto ........ 95,441,394 136,697,724 Huron; its commercial arm reach- ’ and i 
SL et me Dunnville, Ont. and with his family] Fo Ditten 5710941 4,586,862 ’ tion’s courage, its vision, ts 
WO 198 204 198 212% 165 168 168 Jeave shortly for that place—The News,| prantford ...... 952,304 924,024 ing feebly by steamer to the head of resources. The Canadian Pacific was 
Sterling Trure. oe re a a fig the lakes; the fertility of its plains ung Canada’s answer to those who 
ordinary lization Authorized Outstanding P.£E erson, who has been on Kitchener ...... Y r i fodd f buffal it yo 
Stock .. .. $ 8,000,000 $ 1,235,000] 140° ster of the Bank of Montreal, | Winger --..-.-. 2eiglge  B.74o.ree Growing focus tor many oe questioned her political future. By 
» hever —" Bios eas 500, Sydney, for some time, has been trans-/ woncton ........ 1,086,673 1,046,025 trade with the mighty West a traffic binding together her widely-scat- 
| affairs, ce RtOE. soon 36,178 | ferred ‘to Halifax. Before going to in vers’ pelts 
ee. 1919; 7% to July, | S¥éney he was manager of the Ashby bea ports. tered peoples, by uncovering the 
0 , ; © ’ , u os 
1920; 8% since. Payable quarterly | Drs"6" .°% COuntant’at the main branch| Monthly Bank Clearings That was Canada of the ‘eighties. wealth of the prairies, by opening 
" on 15th May, Aug., Nov. and Feb. | there.—The Chronicle, Halifax. (ie compan eth pane teh tin dein, Small wonder that the sovereign the highway from the Orient to 
* &. T. Somers. president; W. K. eee * Euro the Canadian Pacific laid 
7 , R. W. Baton, W. Dineen, Col.| AB, echo of the difficulties of tte EASTERN CITIES rights to the Northwest were trans <: pan » Gahan’ 
} Noel Marshali. H. W. Aikins, Sidney | Merchants Sen’ Pank of Montreal, is Sept., 1923  Sept., 1924 ferred to the Dominion of Canada e foundation o ® great- 
Pence, AH Walker, Toronto; W. A-| found in an action in the Supreme| Halifax ......§ 10,861,582 $ 12,041,183 for £300,000. Without transportation ness. The achievements—and ideals 
on, Winnipeg. Court of Alberta by the Bank of Mont-| Sherbrooke ... 3,385,233 8,104,987 or £300,000. eae —of the doughty Canadians of the 
ST © Tet « aotne  Sapee| Geb ten etn MERIT oe | Namen! Manne EEN Canete Sepainnt ee Sak se ‘ : 
iw 2%. ‘es 5 ” a . ~~ VO Feeures |  UTCAWA ..ccee A S , 
4 Bal. forward ... 37,565 38,034 $100,000. The. ‘plaintiff sues under a iceosto -eeee 8,100,987 $3,003,054 value. More, from a national view, 80’s have been the inspiration for 
a ‘| guarantee to pay an indebtedness by/ Peterboro .... 8,326,251 8,274,277 tha ch of wilderness was a for- the great works of national develop- 
3 $ 298,259 $ 281,384) Dp C. McDaniel to the-Merchants Bank./| Toronto ...... 376,276,962 476,592,843 t stretch of w ess ator 
1 | yp Dividends .. .. 98618 98,658 Hamilton, ou 24,968,298 20,971,089 midable barrier to.a United Canada. ment carried on by the Canad 
yy rantior toes * ’ , A 
th The Resources of the Merged Banks London ...... 10,965,494 10,416,412 For it lay between the mountain- Pacific. 
VICTORIA ay " Kitchener .... 3,872,395 3,662,772 
WINNIPEG 44 Assets Wind “{2)13%486;479 —-14,043,983 Coiadinn Pact 
UVER i Standard, _ Sterling, BEOOF o2e+e Pony one DO YOU KNOW that the adian acific 
oe 216 4 | Domini Jely $1, 1086 ~ at Soneten SS 13/800 862 13 878.798 has spent $68,000,000 in colonization in de- 
EE pein ne eee Tissars °° eati9 1.287988 | Quebec... 26,282,966 22,850,141 veloping national resources and essa 
| gold reserves ‘and deposit circula- oe ee ris Sak “y004,731.162 $1,037,973.408 and improving the agriculture of the country 
4 Notes, h MG cccccs de hecteede ebet sneeeee , , ’ » ’ CITIES 
cp at Surface, Where i gy_other enky '"” "md amounts due BY 4505 rano1 006,27 Pra eae ia 
h down into the dia- aa —. Provincial, Government Railway 21,961,208 | Fort William ..$ 3,908,921 t 4,978,883 fie 
izon where the * a ds, i LEP ee ees Pee, ee 11,853,934 10,107,274 , sa Wi j 169.258.719 177 153,874 p> 
, : wheat de- oe iH Loans to cities, towns, call and other cur- B my parish 2’ 8'850 2'527 681 e 
ee Be RET SCORS ..... 6.0 5sdnes Ninbiabe steers 40,045,627 6,663,765 45,709,392 | Brandon ....... 2,888, "791 BT 
ore. Te) Beek premises 1120222222222 1,895,020 760,339 2,655,559 | Regina ........ 15,567,488 =| 13,791,575 x 
YW of —_—— peeaione teens servis neeaee 
a ae otal assets ... 65,078,650 19,961,686 85,040,336 | Moose Jaw .... ‘oem vane" 
HRIEBER OPTION iG "°°" ose ss ceebessarensssccs ss 008, ; Prince Albert. 1,349,720 1,287,179 
ae Liabilities Lethbridge .... 3,012,060 -2,231,478 
Re Wetes-in circulation ...........0.sseseees $ 4,321,380 $ 1,080,129 $ 5,401,509 | Calgary " oie dad 18,887,141 21,456,516 ' 
portant group of pepenits Vie. 0 6-60 ond ottephinden Tenihe bawe 47,489,359 11,750,825 59,240,184 | Edmonton ..... 15,658,463 15,659,483 
ties tee ae op- eee | due Canadian banks ..........-.- 812,930 228,975 1,041,905 | Medicine Hat .. 1,886,887 1,215,879 S We ld 
ijoin those ate a mee, Finance Act ....ccscqsscseoeice 2,500,000 2,600,000 5,100,000 | New West’ster 2,472,926 2,769,239 pans Cc or 
oria & a ~ gasahee due other banks ...c.ecescoverens 1,581,598 1,743,056 3,324,654 | Vancouver ..... 60,364,059 62,961,149 . : 
mpany has fiot been credit outstanding ...........+++ 145,025 15,000 160,025 | Victoria ....... 8,058,782 7,978,211 2 = ; 
. Beret Mabilitics ows clieeeesetes 64,747 19,907,548 84,654,827 $314,948,241 $323,748,650 
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000, and the loss to the people was in 
excess of 10 billion dollars. 

As a concrete example of the fool- 
ishness of strikes the case of the strike 
of the International Typographical 
Union may be cited, says Commer- 
cial West, Minneapolis. In May, 1921 
there was a strike assessment levied 
to assist the striking printers and al- 
lied craftsmen. From May 20, 1921, 
to May 20, 1924, there was collected 
from the employes in strike assess- 
ments $17,389,411. This came. from 
the pockets of the workers in th 
United States and Canada. When it 
is estimated how much was lost m 
wages by the strikers it can be under- 
stood that there is nothing whatever 
to be gained by such strikes, 

That strikes are burdensome, are 
wrong in principle, and that losses 
caused by them are hardly ever justi- 
fied by any increase in wages or other 
advantages that may be gained, is 
becoming better understood by the 
more intelligent labor leaders. 


LABOR PAPER’S SUGGESTION 
HE Labor Leader has a front page, 
* black faced article on the unem- 
ployment in Canada, and suggests as 
the remedy that every Canasian 
should become an employer. By “em- 


|ployer” they mean that everyone 
‘should insist, in making purchases, 


n 
ene FINANCIAL POST HAS THE 
PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


- ‘ 


‘TORONTO, OCTOBER 3, 1924 


SERVING THE INVESTOR 
*T’HE annual meeting of the Invest- 


be used from time to time in THE 
FINANCIAL POST. In a general 
way the gathering showed the tre- 
mendous development of savings and 
investments among the masses of the 
people throughout the United States 
and Canada—for leading Canadian 
investment houses are members of 


feature was the growing and very 
definite recognition on the part of 
the investment banker of his respons- 
ibility for the securities which were 
sold to his clients, and the intensive 
methods he took to gain information 
affecting those securities and the ef- 
forts he was making to protect them. 
Finally, there was a recognition of 
the great value of publicity. Not 
only were the meetings open to the 
press, but every effort was made to 
supply the press with advance copies 
and stenographic reports of discus- 
sions within an hour after they had 
taken place. The Association had em- 
ployed a New York expert to speci- 
ally look after this service. In this 
respect they set an example that 
should be followed by the Canadian 
‘investment bankers who always meet 
behind carefully closed doors. 


STAR PLACES THE BLAME 
T® Montreal Star has been laying 
the blame for the defeat of the 
Conservatives in the last election on 
the shoulders of Mr. Meighen, but 
now the Montreal Standard, the week 
end edition of the Star, expresses the 
view that it is the manufacturers who 
were responsible. It is pointed out 
that many Libera's favorable to a 
sound protective policy accepted the 
low tariff budget of Premier King in 
apologetic terms and “justified their 
attitude by attacks on the policies of 
certain manufacturers.” The Stand- 
ard adds that “if the policies attacked 
had been generally followed by the 
manufacturers it would be little won- 
der that the Liberals were ready to 
assist in sounding the death-knell of 
protection” and continues: 

It is unfortunate that the policies 
some manufacturers have pursued in 
the past have made them open to at- 
tack, and that the disposition to in- 
clude all manufacturers in the indict- 
ment; to visit the sins of some upon 
all manufacturers, and what is worse, 
to be indifferent. to the fact that after 
all, the main burden of industria] de- 
pression falls upon the workers who 
generally have had little or nothing 
to say in shaping the policies of their 


employers. 

lesson, however, is obvious; it is 
for the manufacturers as a whole to 
profit by it, and set their faces against 
the policies of the few who prejudice 
the interests of the many. 

All of which is, in effect, repeating 
what THE FINANCIAL POST has so 
often pointed out as the unfortunate 
result of the mishandling of the in- 
terests of Canadian manufacturers by 
the C. M. A. What the C. M. A. 
needs is a permanent president or 

* general manager who will be the only 
one authorized to speak on behalf of 
the manufacturers of Canada; a man 
big enough to speak with authority 
and prevent the little fellows who 
now do most of the talking from do- 
ing such serious harm to the manu- 
facturers’ interests. 


WHO PAYS FOR STRIKES? 

‘TT United States Bureau of La- 

bor supplies figures indicating 
the tremendous cost of strikes for the 
past eight years, from 1916 to 1923 
inclusive. During this period the 
total number of working days lost 
was 424,329.00. The loss to em- 
ployes in wages reached the enor- 
mous sum of $1,740,423,000. The 
loss to the employers was $478,611,- 


that nothing should be purchased ex- 
cept what is made in Canada. In this 
way they would give employment to 
75,000 more Canadian workpeople 
in the industrial and transportation 
enterprises of the Dominion. They 
urge that it would pay Canadians to 
do this even if it costs more for Can- 


-adian-made products. They admit 


that price is the only feature that 
Canadians cannot meet owing to the 
‘ow labor cost in Europe and other 
countries. 

This constructive suggestion will, 
of course, meet with sympathetic re- 
sponse in business circles and in jus- 
tice to the Labor Leader it should be 
said that its editor is doing more to 
interpret and create a sound under- 
standing of business than does the 
average Trade Association or the men 
who sp@ak for it. But in this case 
the Leader should go further. It 
should tell its readers that before 
everything else the Trade Unionist 
as well as the office men, executives 
and investors can best meet foreign 
competition by using every method to 
reduce costs in Canadian production 
by cutting every possible waste, and 
by giving the best that is in him to 
improving quality and increasing 
quantity of output. High national and 
local tazes add to our costs. 

THE FINANCIAL POST is not in 
agreement with those business leaders 
who would reduce wages and lengthen 
hours to meet competition. We be- 
lieve we should maintain present high 
wages and hours just as long as con- 
ditions will permit; but we can do 
this only by the methods stated above. 
General reductions in wages will have 
to come eventually. They are here and 
overdue now in some fields. But let 
us try to hold them as long as we can 
by reducing costs ifi other directions. 


EDITORIAL NOTES 

DESPITE the recent revelations at 
Hamilton city hall and the scandal in 
Ontario government financial circles 
there is just as much honesty, and 
perhaps more, in the civic and the 
civil services as in other walks of 
life, 


TORONTO is opposing dictation 
from the Ontario Hydro as to what 
rates shall be charged the citizens 
for lighting after the city has paid 
for the power at Hydro’s own price. 
Shapes up as an interesting tilt as 
to who is boss of Toronto—Mayor 
Hiltz or Sir Adam Beck. 

WHEAT pooling is declared to be 
an economic fallacy that cannot suc- 
ceed on a rising market, by Prof. J. 
E. Boyle, of Cornell University. Local 
farmers’ elevators are a true method 
of co-operation, while pools, he said, 
were a substitute for co-operation 
and an enemy of the elevators. 


* 

THE June strike of the postal 
workers cost Canada $400,000. The 
taxpayers of the country will have 
to foot this bill. And the strikers 
got no benefit. Unintelligent labor 
leadership, like unintelligent hand- 
ling of labor by employers, results 
in serious economic loss for the 
whole community. 


ANOTHER new race track has con- 
cluded its first meeting in the neigh- 
borhood of Toronto, this extension of 
facilities for horse racing and betting, 
says Hatdware and Metal, causing 
much rejoicing among race track touts 
and much wailing among merchants, 
for the latter have learned by sad ex- 
perience that race track gambling 
makes business bad. 


= . . 


COMMENTING on THE FINAN- 
CIAL POST’S suggestion that con- 
sideration be given to a parliamentary 
testimonial to Hon, W. S. Fielding, 
the St. John Telegraph-Journal be- 
lieves that there will be no objection 
to any reasonable provision for the 
veteran statesman ‘iin his retiring 
years. It is added that Ottawa is an 
expensive place to live in and cabinet 
salaries, large as they are, can easily 
be spent. Hon. F. Carvel] left only 
$30,000 and he had a salary of $12,- 
500 a year for five years and before 
that a cabinet minister’s salary of 
about $14,000 for two years. 


THE FINANCIAL POST 


How Taxation in Canada is 
Unduly Burdening Industry 
Some Practical Suggestions as to How Business Can be Relieved 


and the Whole Community Benefited — Uniformity 
is Much Needed in Making Assessments 


Ry J. C. MACFARLANE, M.A., 
General Solicitor of the Canadian General Electric, in address to the Canadian Tax Conference. 


In recent years the ratio of taxa- 
tion. burden to other overhead ex- 

nses of industrial organizations 
as increased to an alarming extent. 
National, provincial and munici 
revenue-producing legislation 
permeated the industrial fabric, re- 
quiring not only continuous cash dis- 
bursements, but an ever-increasin 
outlay for accounting, clerical 
technical assistance. Even with the 
soundest of business administration 
in all other- aspects, and continual 
alertness to the ever-changing panor- 
ama of Dominion-wide tion, 
Canadian industrial organizations are 
rapidly becoming so tax~handicapped 
in their cost of production budget, 
that not only are they stopped from 
forecasting lower prices to the con- 
sumer, but they must submissively 
anticipate their own possible elimina- 
tion from world market competition. 

Industrial organizations realize as 
clearly as any other portion of the 
community, that present day adminis- 
tration of public affairs requires large 
expenditures of public funds, and 
they are not unmindful of the dis- 
couraging problems of all govern- 
ments, and especially the unrequi 
tasks of raising extraordinary re- 
venues with the least apactoatnen 
of the public mind, and minimum dis- 
turbance to commercial welfare. 
They also realize that industrial 
organizations are units through whicy 
a large portion of these public 
moneys must be collected, but they 
assert, and not without some justifi- 
cation, that the cost of tax collection 
is much too high, not only in’ the 
visible expense elements, hamely, up- 
keep of assessment, ins ion and 
collection departments of public ad- 
ministrations, but also in the visible 
cost items, namely, the increased 
overhead burdens posed upon in- 
dustries in maintaining the additional 
advisory and accounting staffs neces- 
sary to extract official approval to 
numerous and detailed statistical or 
other returns, together with larger in- 
terest ‘charges incident to increased 
banking or other financial accommoda- 
tion required to maintain their custo- 
mary commercial activities during 
the low ebb periods between tax in- 
stalments and collection of accounts 
receivable. 

And while slow retrenchment in the 
field of public expentitures promises 
little immediate curtailment of taxa- 
tion programmes, it is reasonable, on 
the other hand, to suppose that a 
considerable reduction in the cost of 
living quota should develop from any 
sympathetic expert ae of 
measures or systems whic t 
minimize the excessive kkeeping 
functions and inflated financial ob- 
ligations saddled on industry under 
present taxation conditions. 

Legislative bodies are inclined to 
frame taxation legislation designed to 
produce maximum revenues with the 
least alienation of sympathetic voting 
power. Concerned only with the par- 
ticular enactments of their own juris- 
diction—whether a Dominion or 
Income Tax—or a municipal realty or 
business tax, they assume that the 
obligations imposed by the few mea- 
sures authorized by them are not an- 
duly onerous on any portion of the 
community, but forgetting entirely 
that many taxpayers are obliged to 
comply with not only one or two 
assessments, but with many other dis- 
associated levies proportionate to the 
number of localities where they may 
be engaged in business. To illustrate, 
a well-known manufacturing industry 
with branches throughout Canada 
has, in recent years, been obliged to 
be fully conversant with, and to ful- 
fil the requirements of, three Dom- 
inion Tax measures (the incidence of 
Business Profits Tax Act being still 
in existence), ten provincial corpora- 
tion taxation acts (Nova Scotia hav- 
ing two), and some twenty municipal 
realty and business taxes; a total of 
thirty-three widely differentiated en- 
actments, and all continually in a 
state of legislative flux. 

Administrative departments com- 
missioned to raise revenues under 
prescriptive enabling legislation, and 
usually curtailed in discretionary 
power, are too often compelled in 
ered satisfaction of their responsi- 

ilities, to reflect an environment of 
rigorous official routine directed to- 
ward unfailing exaction of moneys. 
Engrossed in devising ingenious in- 
nee baiting reports, and —- 
les ensuring prompt payments, they 
often fail to realize that much of the 
desired information is not readily 
visible upon the taxpayers’ records. 
and notwithstanding installation of 
modern bookkeeping systems, even 
approved by competent accountants, 
many of these items have to be ex- 
tracted piecemeal from numerous 
files and reassembled in formal tabu- 
lations, 

Even those whose connection with 
taxation matters is neither legislative 
nor administrative, but merely to re- 
view them for public dissemination, 
or to interpret their application to 
different transactions or portions of 
the community, are conscious of the 
actual hardships confronting the in- 
dustrial taxpayer. General provi- 
sions of enactments upon which the 
adviser or commentator may have as- 
sured simplicity of operation, or pre- 
cision in application, subsequently ex- 
pand, in the instance of a Dominion 
Sales Tax, to a complicated manual 
of prolific commodity or transactional 
exemptions, while in the administra- 
tion of the Dominion Income Tax, the 
taxpayer, except for judicial deci- 
sions, is denied the benefit of publica- 
tion of rulings, which problems in 


statutory application have from time | tu 


to time made necessary. If much 
of the sectional or group viewpoint 
could be obliterated, or the public by 
wdespread discussion aroused to con- 


lj the removal of 


scious realization of the tion 
roblems at present encounte by 
ndustry, considerable progress 
would, conceivably, be made toward 
many inequitable 
taxation conditions now existing. 
Advantages of the sales tax from 
the erates point of view appear 


to : 

(1) The receipt of immense re- 
venues at monthly inte 

(2) Direct taxation on a few 
manufacturers or wholesalers ard in- 
direct concealed taxation upon the 


(3) governmental interest 
charges otherwise pegente if taxes 
were only paid ramery 

(4) Reduced collection cost by 
limitation of tax to a few manufac- 
turers or licensed wholesalers, and 
assumption by them of a large pro- 
portion of the collection burden. — 

From the industrial viewpoint, 
some disadvantages are: . 

(1) Absence of stability of 


method. % 
(2) Discrimination between indus- 


tries. 
(3) Multiplicity = accounting s¥s- 


ted| tems and statistical ré 


(4) Imposition of large umrecover- 
able internal expenses upon the 
manufacturer. , 

The creation of necessary account- 
ing changes, the education of em- 
ployees and blic to the proper 
calculation and invoicing of entries, 
the bulletinizing of growing exemp- 
tion lists and other e — tails 
cost industrial or@aniZations large 
sums of money, and smooth working 
of the system had been barely as- 
sured when by new legislation the 
system was radically changed. 

Frequent changes have required 
further adjustment in the aenenenee 
systems; ne of routine sta- 
tlonery: costly calc ons of draw- 
back inventories; lletinizing of 
bodies now made assessable, and 
increased exemptions; amended _in- 
voicing of commodities; all eiitailing 
a heavy burden upon many manufac- 
turers—one organization alone esti- 
mating that the changes cost it in the 
neighborhood of $20,000 of unrecover- 
able expenses. 

If the Sales Tax has ¢éttie to stay, 
then it is submitted that considera- 
tion should be given to retention, if 
possible, of established methods or 
exemptions, thus eliminating recur- 
rence of heavy financial burdens to 
many manufacturers and the removal 
of one of the visible sources of their 
irritation. 

The Sales Tax, when first enacted, 
applied to retailers, wholesalers, job- 
bers and manufacturers, even bei 
a visible tax to the public. Conceal- 
ment of the tax, however, by gradual 
stages, ~~ ry agen a ad- 
vantages, but prese cri - 
tion in favor of oné or paca benmabea 
of industry appears to be rather far 
reaching. e manufacturers of 
agricultural implements may 
avowedly potent factors in the de- 


velopment of the farming industry, | ¢, 


but why should not equal recognition 
be given to the oil or motor ear in- 
dustries as joint contributors to the 
solution of present day farming prob- 
lems or to the electrical or power 
plant industries, as necessary agen- 
cies in the development of national 
water resources or p ion 
—_ q os 

upplementary le 
tinued departmen 
extended sales tax exemptions— ver- 
tically, from licensed wholesalers 
through to consumers by means of 
Government funds, horizontally, from 
manufacturers for reprocessing to 
manufacturers of ships and farming 
implements, and to the milling in- 
dustry, proportionately, from labor 
in repairs and installed contracts to 
freight in laid down costs, and in con- 
sequence, non-taxed sales invoices 
must be daily extracted from sales 
compilations, rebate claims must be 
prepared, suspense accounts estab- 
lished awaiting judicial decisions or 
settlement of. issues between Domin- 
ion and provincial governments, all 
of which must certainly be reflected 
in the cost of commodity production. 
Sales taxes being payable monthly in 
respect of commodities invoiced, 
whether or not the manufacturer has 
received payment, make manufac- 
turers unwilling bankers for the gov- 
ernment during the period between 
remittance to it and receipt from the 
purchaser, and in the event of non- 
collection of accounts, become 
penalized sureties. Even the re- 
quired monthly declarations upon 
oath, of the correctness of filed re- 
turns, adds its element of expense, 
especially when Income Tax regula- 
tions are satisfied with the use of a 
simple certificate. 

Dominion Income Tax 


Some of the advantages claimed 
for this tax are: 

(a) Applicability to individuals, 
partnerships and corporations, etc. 

(b) Ease of computation, specially 
when business undertakings have 
annual profit and loss statements. 

(c) Proportional levy according to 
net benefits accruing to the tax 


payer. 

From the viewpoint of industrial 
organizations, significant disadvan- 
tages agpece to be: 

(a) Double taxation upon those 
business undertakings also subject to 
sales tax legislation. 

(b) Discrimination between types 
of corporate enterprises. 

(c) Absence of provisions for 
periodical averaging of losses and 


profits. 
(d) Increased burden of official re- 


lation and con- 
ulletins have 


rns. 
: (e) Non-publication of tax rul- 


ngs, 
Industrial enterprises already sub- 
ject to sales taxes, feel that they are 


asked to bear an unduly large por- 
tion of taxation burden. They al- 
ready pay a tax on their gross busi- 
hess and are in addition, required 
to pay a tax on net profits, thus én- 
tailing a double burden, and oblivious 
to the fact that profits of corporate 
undertakings must accure ultimately 
to either employees or ‘shareholders, 
at which point they are logically 
taxable, if at all. e government, 
itself, recognizes that point of in- 
cidence, by relieving shareholders of 
the normal tax on dividends from in- 
come taxed companies, but the ad- 
vantage of utilizing the corporate 
unit as an unsalaried government 
collection unit, continues to be too 
alluring to allow any change. 

‘Companies who obtain their work- 
ing capital from paid-up capital stock 
find they are penalized in competi- 
tion with those who have outstanding 
bond issues or utilize considerable 
banking accommodation. Bond ititer- 
est and banking costs are justifiably 
allowed as items in the cost of doing 
business—why then, shduld hot the 
taxpayer who, is unable to utilize 
either of these methods, be allowed 
an average cost of money dividend 
on his id-up capital as a proper 
overhead cost? 

In departmental verification of 
balance sheets no allowance is made 
for many items of reserves for de- 
ere unless they have actually 

n written off during the year, and 
when allowance is made, even in a 
subsequent year, it is only at the 
rates approved by the department for 
that year. Approved business prac- 
tice oftén finds it to the best interest 
of its shareholders, or its business 
conditions, to make up in good years 
for items of depreciation. which could 
not be written off in bad seasons— 
in the same manner in which a house- 
owner makes repairs when in ample 
funds, but not in lean years— and 
similar practice should be allowed in- 
dustrials, especially if the department 
is assured that the total amount 
written off during any period of two 
or thrée years does not exceed the 
aggregate allowable if adopted in 
successive years. In the United 
States, official] approval has been 
given to the principle that modern 
business cannot be confined in water- 
tight yearly compartments, and so 
has allowed the three-year period for 
pooling profits and losses; a proce- 
dure which in equity should be ad- 


of | opted in 


a. 

Many quéstioiis continually arise in 
the interpretation of income tax pro- 
vision, furnishitig rdérlafid jprob- 
lems for which little or no legislative 
or administrative provisions have 
pe made. In chetr Poe or in 

taining the approval of the nw 
ment, considera fe expénsé oT abor 
is often involved, only to later ascer- 
tain that similar points had pre- 
viously been ruled upon for other tax 
peowe. Why sh not such rulings 

publicly recorded in similar man- 
ner to the American Income Tax 
practice, and with which, similar to 
the Revised cases of > 
could be combined thé judicial deci- 
sions in Canadian tax cases, which 
now are scattered throughout many 
sectional law reports? 

Business Profits War Tax Act, 1916 

ile not operative in respect 
og ts siticé that period, it must still 
kept in titirid because of: 

(1) The continuance of contingent 
liabilities. 

(2) The continuance of a govern- 
ment lien upon the tax payer’s assets 
or unpaid assessments. 

In many instances, industrials sub- 
ject to the Business Profits Tax have 
not yet received official clearance that 
all payments according to depart- 
mental estimates and comparisons 
with the income tax of that period, 
have been paid. In the meantime, 
encumbran¢i contingent liabilities 
must be provided for in all nce 
sheets and the forgetting investor or 
shareholder is deceived in the actual 
worth of his undertaking. 

In the past few years many indus- 
trials have ceased carrying on busi- 
ness for various reasons, and their 
assets have been transferred by 
means of reorganisation or public 
purchase. In most instances, either 
considerable trouble has been en- 
countered in ascertaining freedom 
from Hien for unpaid business taxes, 
or on the other hand, the instance of 

ossible liens has been entirely over- 
ooked—to be claimed or enforced at 
a later date to the greatly added ex- 
pense of the purchasers. It is felt 
that sufficient time has now elapsed 
to permit the department naming a 
definite date by which complete dis- 
posal of all outstanding business pro- 
fits taxes could be guaranteed, and 
any necessary notification given, 
placing on record, easy of public 
access, the list of tax payers and 
assets against which liens are still 
outstanding. 

Provincial Corporation Taxation 

hile some enterprises are con- 
fined to only one province, the aver- 
age organization of any magnitude 
carries on business or maintains -of- 
fices or factories in practically every 
province of the Dominion, thus be- 
coming subject to five distinct types 
of provincial taxation as follows: 
_ (1) Taxation on: basis. of author- 
ized capital. 
_ (2) xation “on basis of capital 
invested within province. 

(3) Taxation upon basis of Per- 
sonal Property and Net Income. 
¢ (4) Stamp Tax upon stock trans- 
e 


rs. 

(5) Upon number of business places 
within the province. 

Important features noticeable from 
these taxation measures, are: 

1. Absence of uniformity. 

2. Duplication and overlapping of 
assessment. 

3. Variety of corporate returns. 

In the five provinces—Alberta, 
Saskatchewan, Quebec, Nova Scotia 
and New Brunswick, and in Ontario, 
in respect to financial, traction and 
insurance companies, the framework 
of the corporation taxation methods 
are so nearly alike, that little earnest 
effort would be required to produce 
uniformity in method and standard- 
ized returns. , 

The duplication and overlapping of 
provincial taxation arises in various 
ways. In Alberta and Saskatchewan 
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the assessment is rt the authori: 
capital regard] t the same 
pany thay again be assessed upon 
a portion of it in thé provines of 
Quebec, Nova Scotia and New 5, 


wick, ’ fa 

The galaxy of proviricial 
legislation demands the ng of 
many dissimilar statistical reports ta 
turnable at all months of the 
often requiring extended executive at. 
tention in addition to much clerical 
assistance, and the constant process 
of amendments necessitates the eons 
tinual employment of law firms iq 
every province to maintain constg 
alertness to changes in methods @ 
rovisions. Standardization of repo: 
orms, in addition to uniformity. 
legislation, would serve much in fr 
ducing industrial overheads and 
maintain the provincial revenues. 

Municipal Taxation 

A sy om J of various types of n 
cipal busin taxation reveals 
definite fiin 
which the tax is based, but xz 
an effort to obtain miunicipal 
ues from every businéss enterprisé,” 
Whether the business tax is updn thé” 
basis of a percentage of land and 
buildings value, or upon the basig 9 


aoe 


floor space area, or a percentag 
upon the annual rental of the pren 
ises, in essence the result is the sa 
it is a tax not upon the business deo 
but on premises used for busir 


es. 
P Uodeatrable features of busir 
taxation on the basis of net inec 
from the industrial viewpoint. are: — 
is fa}, Dayhestien. or Sots . 
ion, first upon the enterprisés 
again upon the shareholders: : 
(b) Overlapping of assessment 


and difficulty of segrégation of busi-c | 


ness done in the municipality 
that beyond its ction. al 
municipalities. ¥ 
Municipal taxation upon the basis ™ 
of net income when imposed in addi-¥) 
tion to a business assessment, be ™ 
comes a pehalty suffered by the i 
dustrial énterprisé for the wise i 
vestment of its surplus fiinds— 
it is ae a Peace ct within. 
scope eu ing 0 wh 
a business tax has already oe 
or on the other hand, becomes 
reality, a tax upon the modern co 
porate form of industry, 1 


through the medium of sub dia ee 


u A. ire the pounicipal ; 
m tipon ificome pted merely” 
as a form of, aiid not in addition to 
monaree, tion, diffic s 

ately a n n e bu 
ness done thro f fe 0: located — 
in that municip: , and = net ith 
come can only be ascertai t COfte: 
siderable r atid expense. On thé” 
other hand, idcally res oh a 
holders submit that they have & 


taxed twice, once upon the incomé 


again upon the | 


of the company and 
. them; an im-~ 
Dominion Ina 


dividends received b 
position which even the 


come Tax legislation does not enact. 
As in the case of Dominion Income ~ 
ithough ¢ income |’ 


Tax legislation, 
taxing measiires, al 


affect individual cay pinllarly res 
individuals , 
quire detailed reports of wages ‘paid 


to employees or dividends to s 
nebdess. When nearly every miurtiici- 


of pality in which an industry has an 


office or factory or a shareholder, 
adopts that procedure—in Ontario 
alone approximately eight cities al- 
ready have done so—afid other cities 
impose guardianship duties, namiély, 
payment to them out of accruin 
wages of arrears of tax defaulting 
employees—it is felt that the burden 
is becoming too onerous. 


PERSONAL 
es 


G. R. CROWE, who died recentlv in 
Winnipeg, was one of the outstanding 
pioneers of the prairies, being the 
founder of Winnipeg Grain Exchange. 
He was a native of Nova Scotia and 
migrated to the West in 1879. He en- 
gaged in contracting and built a sec- 
tion of the C.P.R. east and west of 
Kenora. Later he was in the lumber 
business and in 1890 entered the grain 
trade from which he retired only four 
years ago. He was always an active fig- 
ure in grain shipping and export. 
was president of British Empire Grain 
Co., Ltd.; president of the Northern » 
Elevator Co., Ltd.; president of the 


Northwest Fire Insurance = Bd 


vice-president of the Northern Trust 


Co., Ltd.; director of the Royal Bank 


of Canada; director of the Great West ~ x 


Life Assurance Co.; director of the - 
Canadian Fire Insurance Co.; di 
of the Northern Mortgage Co., and dit-. 


ector of the St. Lawrence and Chicago 


Steam Navigation Co. 


WILLIAM E. KNOX, the newly elected) 
president of the American Bankers’ As- 
sociation, is president of the Bowery 


Savings Bank of New York city. 
in Strabane, Ireland, in 1862, Mr: Knox 
was brought to the United States by 
his parents at the age of nine.. He was 
educated in the public schools of New: 
York city and at the age of 15 started) 
work as an office boy in a publishing” 
house. After eight years experience in 
the publishing business Mr. Knox ef= 
tered upon his banking career as & 
junior clerk with the Bowery Savings 
Bank in 1885 and has been conn 

with that institution ever since. 

ing his 39 years association with the: 
ank, Mr. Knox has had experience 
every position, from junior clerk t® 
president, He attributes his success te 
his knowledge of banking gain 
through having filled all subordinate 
positions, applying himself in them to 
all details of the business, studyin 
working hard, but not permitting him-- 
self to get in a rut. Appreciating the 
obstacles which newcomers encoun 
on arriving in this country, Mr. 

has opened in his bank, departmen 
especially equipped to help immigrant#” 
not versed in American ways and lam-" 
guage. He is a firm believer that 8 
sure cure for bolshevism, radicalisi ; 
and all other forms of revolutionary” 
discontent is a savings bank accov e 
promoting a sense of security and > 
ownership to be defended. 


REACHING OUT BY RADIO 


- American farms to the number ob 
870,000 are now equipped with 3 
receiving sets, according to the Depat 
ment of Agriculture. The number moF 
than doubled during the last year, % 
estimate of 370,000, just made, comps 
ing with 145,000 last year. 5 
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Investors’ Inquiries 


Principal payable at the office of the Receiver-General 

at Ottawa, or that of 

General at Halifax, St. John, Charlottetown, 
Winnipeg, Regina, Cal- 

or Victoria, t i 

terest (15th April and 15th October) 
payable at any branch in Canada 

of any chartered bank. 


Denominations: $100, $500, $1,000 
PRICE: At Market. 
Orders or inquiries invited. 


A. E. AMES & CO. 


Union Bank Bidg. 
Transportation Bidg. Montreal 


Harris Trust Bidg. 


very big 


profit producer for 
Smelters. In fact, the Sullivan in it- 
self would p ce ample dividends 
for Smelter shareholders if the com- 
pany were not to operate any of its 
other mines at all. 

The recent advance in Smelter 
stock seems to be entirely justified 
by the increased earnings of the 
company, _ It is expected that the 
company “will earn very close to 50 
per cent. on its common stock this 
year, although such a high figure 
may not be shown after conservative 
— of the profit and loss ac- 
count, 


HOWARD SMITH COMMON 
J. M., Regina.—Do you think Howard 
Smith common at present price, $30, a 
reasonably safe venture? Are dividends 
likely to be passed or further reduced? 
You will by this time have noticed 
that Howard Smith Paper Mills have 
ssed their common dividend for the 
ast quarter, thus taking the second 
bite of the cherry that should have 
been swallowed at one time when the 
dividend was reduced last summer. 
fter the stock market record that 
Howard Smith has had, one hesitates 
to recommend the security to any in- 
vestor. Yet the fact remains. that 
the company’s sales and profits have 
shown steady ineréases, and there is 
every reasonable prospect that the 
company will continue to be moder- 
ately successful in the future. At its 
present low levels the securities have 
certain attractions for a long hold 
speculation. 
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ANGLO SAXON MINES 





" nee wo se advise 

Questions of general interest submitted by subscribers of The Finan- as to the officers and what property 
cial Post will be answered in this column, in which case only initials will Anglo-Saxon Gold Mines hold? Are 
be tsed. Other inquiries will ys saswetes by mail. A three-cent stamp They a enation “se 5 ieee 
uueaml be enclosed to cover 8 direct reply. Granby-Kirkland for its northern 


DURANT ACCEPTANCE CORP. 
J. W, Sherbrooke.— What is your ad- 
viee on Durant Acceptance Corp. as an 
investment with quick returns? 
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ARE FAIR SPECULATIONS 
» Gilver, Toronto—I shall be glad if 
will let me have your opinion as 
whether the following “ss | be con- 
sidered speculations: Trethewey, 
hir, de Lorrain. Are the 

non-assessable? 
wey has a chance. It is 
ee, in the not distant future 
will up its debt to the 
and the latter whose — 
shares, wi 





BRAZILIAN TRACTION 


Regina—Has Brazilian Trac- 
its worst days and is it likely 
steadily? 


e 


uld be steady improve- 
— from now 
a disappointingly 
for shareholders. They 
had to sit by and watch the 
er: earnings increasing stead- 
; without any corresponding in- 
| Stease in the income from which 
| Meir dividends are paid. This has 
n due to the steady decline of the 

tis, the Brazilian coin, in which 
@armings are expressed. Much de- 
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and General Mortgage 
tion, Limited, which we offer to 
yield 6.60%. 

























investment is the security of the amount invested. But if, with 
security, one can obtain as high as 6.60% interest yield, then the 
investment becomes truly. desirable. ‘ 


An investment that fulfils these conditions exactly is the 6%% First 
Bonds of Famous Players Canadian Corpora- 


The total Bonds outstanding amount only to $980,000, whereas Land 
forming part of the security is alone valued at $1,347,515, the Build- 
ings at $2,386,520 and the furniture and equipment at $553,973—a total 
of $4,288,008, which sum, less current mortgages, leaves a net total of 
$3,995,619, which is more than $4,000 of Fixed Security for every 
$1,000 of Bonds issued. Earnings are equally favourable, having for 
four years past averaged more than five times the annual interest 
requirements of the Bonds now outstanding. 


It is our considered opinion that these Bonds are a sound, conservative 
investment, and for this reason thoroughly to be recommended. 


A $500 Bond costs $495 and accrued interest. 
A $1,000 Bond costs $990 and accrued interest. 
Yielding 6.60%. 


Orders should be mailed direct to us. ! 
your Bank if you wish with Draft attached. Fully descriptive Circular 
with Certified Balance Sheet will be mailed on request. 


Royal Securities Corporation 


claims and I would like information of 
the standing of the proposed purchas- 
ers as the consideration is shares in 
their company. 


Local interests 































nds now uvon the improvement in 
razil’s internal financial position, 
and in its exchange position. Com- 
etent opinion seems to be optimistic 


n looking for this improvement. In eS ee 


op- 


the meantime the investor is getting ane on properties to be turned over 
a company called Anglo-Saxon 
an excellent yield. Gold Mines, which is to be backed by 





British capital and who will do ex- 
ploratory work. The claims optioned, 
if taken up, will be paid for in 
shares of the Anglo-Saxon Co. We 
would like to have gotten some evi- 
dence of the ability of the English 
interests they are acting for to carry 
their agreement to properly explore 
the property. This may come later. 
If the s lders are satisfied 
with the basis of the deal, they will 
have this one advantage, they will 
have work done on the property 
which ‘their own company was unable 
to do. One cannot hazard a guess 
of what value there will be to the 
shares which they will get if the 
Anglo-Saxon ultimately decides to 
take up its option. 


NATIONS OIL .REFINERIES 


R. M., Montreal.—Could you oblige me 
with information re Nations Oi] Refin- 
eries of Montreal? I have been a share- 
holder for about two years, and have not 
heard much about the firm of late. Have 
they started production in a substantial 
way yet, or if not,’when do they intend 
doing so? Are they only going in for 
gas, or both gasoline and fuel oil as was 
first mentioned? Can I expect anything 
in a reasonable future from my invest- 
ment or shall I forget all about it? 


Nations Oil Refineries got its per- 
manent refinery into production two 


FIDELITY BOND GOOD 

Banker, Ontario.—A customer of this 
branch has made a sale of property and 
has accepted a bond of the Fidelity In- 
surance Co. of Canada, for $15,000 that 
the agreement will be carried out. 
Would you consider this bond absolutely 
good? 

The Fidelity Insurance Co. of Can- 
ada started their business in May 
1922 and have made satisfactory 
progress since its organization. The 
company is licensed by the Dominion 
Department of Insurance and as it 
maintains the required reserves it is 
safe to insure with. At the end of 
December 1923 the total assets were 
$340,110. The officers of the com- 
pany are well-known financial men 
who have had wide experience in the 
insurance field. 








CONSOLIDATED SMELTERS 

Reader, Vancouver.—Would you advise 
the purchase of Consolidated Smelters’ 
stock at 43 or over? Several news items 
have appeared recently in THE POST, 
calling attention to the strong financial 
position of this company. I now hear 
that all their Rossland mines will be 
abandoned within a year, thus leaving 
the Sullivan mine as their main revenue 
producer. It is common knowl that 
this mine cannot make large vrofits un- 
less the lead and zinc markets are both 
strong and the silver content of the ore 
is very low, so this metal will not help 
out to any great extent. 

There has been a very materia 
change in the situation of the Sulli- 
van Mine of Consolidated Smelters 
during the past couple of years. The 
company has worked out processes of 
extracting the ore from this property 
at much lower costs than formerly. 
and, as a result, the mine is now a 


All investors have, of course, heard 

of the simple rule for making money 
through speculation—buying stocks 
when they are low and selling them 
when they are high. All that is nee- 
essary is to decide when quotations 
are at the bottom and when they are 
at the top of the price cycle. But a 
great many people who have tried to 
follow this rule have lost their 
money—and those who are desirous 
of conserving their capital will not 
try it. 
_ However, there are certain condi- 
tions and factors governing the price 
movements of securities which the in- 
vestor should acquaint himself with. 
not so much perhaps with the desire 
of making easy money in speculating, 
but rather—and this is jnst as im- 
portant—to safeguard his funds 
against loss in the same way. 

Taking the price movements in the 
New York market—and not only do 
the same rules apply in the Canadian 
markets, but our prices are directly 
influenced by Wall Street. most of 
the time—for thirty years, the 
Cleveland Trust Company finds that 
there were ten well-defined bull 
movements, including the present 
one, in that period, and that “with 
one exception, and that during the 
war, these rising markets have 
started when business was bad and 
industrial production low.” 
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Buy Stocks When Business is Poor 
and Sell When Business is Good 





STOCKS RISE DURING DEPRESSIONS AND FALL IN TIMES OF PROSPERITY 
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In the upper part of the diagram the line representing the stock prices is 
The portions representing stock movements made 
during periods of business depression are in solid black, and they are directly 
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or three weeks ago, and is now work- 
ing at about one thousand barrels in- 
take daily. This is about two-thirds 
of capacity. The gasoline being pro- 
duced is the ordinary type of gaso- 
line, and is being sold to owners of 
large fleets of motor cars. Later on 
it is planned to manufacture super+ 

Ss, and arrangements will be made, 
t is thhoped, to market this through 
selling stations around Montreal. It 
is possible that the company will in- 
stitute its own series of filling sta- 
tions at a later date. 

The company is paying its bond in- 
terest, but has declared no dividend 
as yet on the preferred stock, and is 
not likely to do so for some time. 
The company is not entirely financed 
and is a little short of working cap- 
‘tal. It hopes to build up working 
capital position from the sale of fur- 
ther securities from time to time, and 
reinvestment of profits. 

You have a reasonable chance of 
realizing something on your invest- 
ment in time. The company’s offic- 
ers are working hard to make a suc- 
cess of it, and it is creditable that 
they have been able to complete 
their plant and get it operating in a 
highly competitive field. 


A HOME INVESTMENT 


Subscriber, Hastings—Our village of 
Hastings with an assessment of $265,- 
000 is guaranteeing the bonds of an in- 
dustrial firm coming here to the extent 
of $15,000. The village already has 
guaranteed bonds for $15,000 to other 
things, thus owing $30,000. These bonds 
vield 6 per cent. Now I have $3,000 
Victory nds 1937, and $32,000, 1933, 
non-taxable, which I could sell and 
make nearly $350, gt these bonds of 
Hastings at par and $25 more interest 
per year. if you think this safe and 
advisable. Z 

We believe you would be quite jus- 
tified in investing in the bonds of 
your own village and increasing your 
income in that way. As a resident 
of the village you would be able to 
form a fairly good idea from time to 
time as to the stability of the com- 
munity. We would not, however, 
suggest that you place all your funds 
in this one security. because such 
bonds may not be readily marketable 
in case you had occasion to raise 
money on short notice. 

If the $5,000 referred to repre- 
sents the bulk of your funds we would 
suggest that you place $2.500 or $3,- 
000 in the Hastings bonds with the 
remainder in government bonds. At 
the same time we se — 
to dispose of all of your tax-free 
bonds ause these are not advan- 
tageous unless you have an income 
so large that you are paying super 
taxes. 


ACCIDENT POLICY LIMITS 


Reader, Fergus.—Will you, in your 
Investors’ Inquiries column, kindly an- 
swer the enclosed questions? I read 
your paper every week from cover to 
cover: 

(a) Is the Continental Casualty .Com- 
pany of Toronto a reliable company? 

(b) I have an accident clause on a 
$5,000 policy with the Sun Life. Would 
it be permissable to take on further 
accident? What is the limit in such 
cases? 

(ce) I am a salaried man and - would 
be sure of at least one month’s salary 
in case of accident or sickness. I am 
considering a Continental policy which 
provides an indemnity for accident or 
sickness lasting more than 30 days. The 
premium is $17.20, the monthly indem- 
nity $100 and the indemnity for loss of 





_ Ina word, the explanation is that it 
is usually in periods of depresse¢ 
business that short time interest 
rates are low, and at these times se- 
curity prices rise. During periods 
of business activity and prosperity 
short-time ‘interest rates become 
high, and at such times security 
prices decline. In the movements in- 
dicated by the Cleveland Trust Com- 
pany’s analysis, while stock prices 
have worked upward to higher levels, 
conditions of general business have 
improved, and this has happened so 
repeatedly that business men have 
come to look upon the stock market 
as the almost infallible indicator of 
business prospects. The analysis 
continues: 

In view of this general association of 
business optimism with adyancing stock 
prices it is a strange fact that during 
this long series of business cycles most 
of the advances that stock prices have 
made have occurred during periods of 
business depression and most of the de- 
clines have taken place during times of 
prosperity. 

In the main the stock movements that 
have taken place during periods of busi- 
ness depression were upward movements, 
while those that occurred when business 
was prosperous, and the surface repre- 
senting it was above the norma] line, 
were the declines of the market. The 
general rule is that stocks rise during 
depressions and fall in times of pros- 
perity. 
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This diagram showing the course of stock prices and general business over 
80 years from 1894 through 1924 has been prepared by the Cleveland Trust 
Company. The line for general business runs and the fluctuations have been 


portions representing prosperity cross- 
representing depressions filled in with 


In a similar way the parts of the 












life $1,500, with double indemnities in 
case of accident on boat or train. The 
monthly indemnity continues only for 
two years. What is your opinion of 
such a policy? 

(d) Do the rates appeal to you as 
fair 
























The Continental Casualty Co, ‘has 
been operating in Canada under a Do- 
minion license since 1917. At the 
close of 1923 the company had assets 
in Canada of $448,163, and liabilities 
of $259,294. The company was orig- 
inally organized in 1897 and has as- 
sets in excess of $10,000,000. It 
maintains the necessary government 
deposits and reserves against out- 
standing policies, consequently it is 
safe to insure with. The policy of- 
fered you appears to be a good one 


| Borrowing— 
-. Here or 


Abroad? 


Some pertinent com- 
ment on Canada’s 
financing will be found 


and the rate is satisfactory. It is in the new issue of 
advisable to secure sickness insur- Greenshields Review. 


ance in conjunction with accident 
policies, because. if only an accident 
policy is secured, death may follow 


Copy sent on request. 


earn cat ofa mero acetate Dee ¢ 

gr greys of accident and sickness Creme are 
that amount which would’ given | [| 17 St John St, Montreal: 
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companies do not take into account 
the life insurance policy such as you 
have with the disability clause at- 
tached. This is because this disabil- 
ity clause only operates in case of 
























disability which is presumably] of conduct which he followed though 
permanent, to do so kept him a poor man. ere 
on Fa dianatte is fhan'ihe ety of 
FRENCH FRANCS an puolic ite e story et 

W. I., Montreal. — I would greatly Fielding and his leyelty te the & 


appreciate it if you give me information eras uate _— on adsl 
‘Were 


regarding the following: + Supposing I] him throughout his long career. 
buy 100,000 francs at 5.50, $5,500, and I/ he to be remembered for no other rea- © 
pay on account $1,000, on which balance| son Mr. Fielding would be remembered 
I pay interest. What is the brokers’ way] in»Canada as an example to young men. 


of proceeding? Do they deposit the 
francs in Paris with interest? 2, Do PROVINCIAL BANKING © 
(Kingston Standard) 


they loan these francs on demand? 8. 
Do they buy them and keep them simply It is reported that the revinetal 
treasurer is looking most coretaliy into - 


in their vaults awaiting my instruc- 
the question of continuing the Provin- 


tions? 4. Do I derive any profits from 
investments made with these moneys? cial Savings Banks, established by the 
Drury Govefnment in spite .of 


Methods of purchasing French 
eneniis he French expe 
ou cou uy the French currency | these in the light of rience in other — 
outright and deposit the proceeds in| places. The » deposits have hae 
a French bank or in the nch | amounted to over $20,000,000 and they — 
branch of a Canadian bank at an in-| Teceive 4 per cent. interest, 
terest return of 2% or 3 per cent.| that given by most, if not all banks, 


You could purchase French bonds and and these ere. far swey Sheed. of Sec) 
thus have a return of about 5 to 7 which a et ea ttenslant te 
per cent. on your money with the : 


on y ’ balance is believed to be in the 75 

same possibilities of depreciation or| ered banks. But the point is that the 

appreciation in your investment. money is lent to farmers at 6 per cent. 
When you nba on an instal- fe oers is bra 2 per os for admin- 

ment or mar, payment plan, the m end reserve. ate ay 

procedure is not greatly different. aa partes this which would go to 
A broker or banker here will pur- ae i since a ae ewe 

eg foe francs oe ies me fu- ee eee 

ures. e francs wou vered LAMING THE 

to you at a definite date, say sixty , ashen foes 

days. For the first sixty days you} The condition of agriculture in Sas- 

would not be charged interest on the|katchewan is not what one would like 





unpaid balance, but after that date|to see it; but before people hold the 
i at to for that condi- 


the current bank interest of about 7] government 





sovesors * the a ra gain 
wou the amount o e advance bette than 
on the entire investment. If francs Ante — Ses 
decline, you would lose in the same] province in which the- 
proportion. 


doing more than the 
You could also purchase the cur-| government is doing to ease the burden 
: Surtiod by the ton a eennak 


ig ot 


rency on the marginal basis. The en-j| ca the farmers. 
tire sum would be deposited in. a hope to greatly improve conditions in | 
this province 


until t h di 
French bank, if you desired, to your econ tate omen “7 ans | ragghons, 


account, and you would receive the|;,, t th 
interest accruing on this. On ethe pS =Prearese gub- 
other hand you would be charged the Sndependent’ ne taponiniie Lorna 
local rate of interest on the unpaid] have in mind “Independents” who are 
balance. This would be an expensive | committed to opposition to the govern- 
way to carry francs because the in-| ment ip power and who will do what 
terest paid here at the rate of 6% | they are told to do! They cannot hope 
or 7 per cent, from the unpaid bal- co make, Chinen ,Pettee—aad there 
ance would be much more than your} than they ‘are by pinniag onea 
bank ee per cent. or 8] jabels rather than to character 
r cent. on the total sum. ability in : 
P parcinatats good bond issues would . oF eee 
obviate this difficulty because the in- HONESTY THE RULE 
(Hamilton Herald) 


terest accruing on the bond issue 
As a consequence of recent disclos- 


would carry your holding. 

ures there is much loose talk about - 
eral corruption in the city hall. It is 
unfair an tified 


esty there have caused something of a 
sensation is evidence that such experi- 
ences are rare. In truth, these recent 


t 
The FINANCIAL POST estimates that| fave cecerned ian geuenton staat 


Canada is going to be $100,000,000 bet-| When a civic official goes wrong, it 
ter off this year, as far as all sorts of} is a cause of excitement and oun 
production are concerned. If there are} comment. But little thought is given 
10,000,000 people in Canada, and the/to the fact that almost all the civie 
national income is $100,000,000 greater,| officials go through their routine of 
that means that each one of us will 


duties year in and year out without 

have $10 more to spend. Assuming that} ing the slightest cause for 
we will dispose of our ten-dollar bill] Mr. Kirkpatrick, industrial commis- 
wisely, wé will invest half of it in the] sioner, — to the Empire Exhibitio: 

bank, where it will be available for|’at Wem ay on civic duty, the city 
building up Canada, and spend the other| council having voted him a sum suffi- 
half for something we want, That will| cient, in its opinion, to defray his ex- 
also be helping Canada, penses; he returns, and handed back to 


SLES the city treasurer about a third of the 
MR. FIELDING’S RECORD whole sum voted to him man- 
(Sydney Record) 


ha 

—_ to get along on less than his 

allowance. He might easily have spent 

In a favorable reference to the pro-| the whole sum or kept the unexpended 

posal that the Dominion should nt| balance. But his honorable action is 
an honorarium to Rt. Hon. W. S. Field-| regarded merely as a matter of couree, 
ing the Montreal correspondent of THE | nothing worthy of comment. 
TORONTO FINANCIAL POST speaks} No matter what reagents people 
of some of the innumerable opportuni-| may say, honesty is e rule amo 
ties that came to Mr. Fielding in his/| civic servants. Very seldom is it jou 
long term in public life to add to his/that any of them cannot safely be 
own possessions and of the strict code/ trusted. 
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$100,000,000 BETTER OFF 
(Border Cities Star) 
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News and Views of Bond 


$75,000.00 


County of Renfrew 


6% Bonds Due 1925-1944 
Legal Opinion—J. B. Clarke, K.C. © 
Denominations: $1,000 and odd amounts 
We offer the above, 


subject to prior sale and change in price 


Maturities: 1925-1934 To Yield 5.05% 
1935-1944 To Yield 5.00% 


Gairdner, Clarke & Co. 


$12 Bay Street, 212 Dominion Express Bldg., 
Toronto. Montreal. 


Telephone Elgin 2301. Telephone Main 8323. 


The list of best investments 


is constantly changing. For that reason you should sub- 
mit your holdings to us for advice, vis 
Probably we could advise a revision that would bring you 
a greater yield yet not sacrifice safety or saleability. 


We would be glad to have“you consult us. 


Municipal Bankers (crporation 


. 34 King Sireet, East. Toronto 


OSLER, HAMMOND & NANTON 
WINNIPEG 


Harold A. Tubby & Company Limited 
_ Investment Bankers 
Government, Municipal Corpora’ Bonds 
Mining Claims in Northern Matitebe for Bele 


Correspondence solicited 
PARIS BLDG. 


“OSLER & HAMMOND 
| Stock Brokers ae Agents” 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


“We Offer 
ACADIA APARTMENTS, LIMITED 


674% ao Mortgage 15 Yr. Sinking Fund Gold Bonds 
t. Ist, 1924 Due Sept. 1st, 1939 
Price 9814 : 


and accrued interest to yield 6.65% 


JOHNSTON “WARD | 


Canada Trust Bidg., 14 King St. East, Toronto 
Members Montreal Stock Exchange Members Toronto Stock Exchange 


Attractive Re-investments 


Dominion of Canada Guar. 444% 1954 97.00 
Province of Ontario 442% 1944 97.43 
Province of Ontario Guar. 414% 1941 93.00 
Province of Manitoba 4% 1950 ~ 86.75 
City of Guelph 5% 1937 100.00 
City of Victoria 442% 1938 92.00 
City of Edmonton 5% 1953 90.10 
Other bonds available are: Brockville, 


Hanover, Galt, Orillia, Leaside, Hamilton 
Sault Ste. Marie, Pembroke, Waterloo, etc. 


Telephone, Telegraph G. A. STIMSON & 0. 


or Mail Orders. auujens 


Information ‘ The Onent nada 
: Bond House 
Promptly Supplied. 36-38 KING ST. chit vouiiden 


G. A. STIMSON & CO. | 
} 96-88 KING ST. £. TORONTO 
GOVERNMENT, MUNICIPAL, 
RAILWAY BONDS 


BUY 
CANADIAN NATIONAL 
EXPRESS 


eres Ss. MONEY ORDERS 
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jane REVENUE UP Nevertheless the general revenues of 
ia o general taxes in Cal-| the city for the eight months period 
et cane eight months ending Aug-| are far ahead of the eight aentie. | 
ae » are within $34,200 of those | jod last year, the increase bei "$242,- 
e corresponding period in 1923. . This is owing to Semeae Saetions 
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TORONTO GETS A 
BOND PRICE OVER 
THAT OF CANADA 


Scarcity in Market Contin- 
ues — Watching the 
Money Rate 


There has been some easing of the 
price situation in the bond market as 
compared with a week ago, but the 
fact that the new issue of Dominion 
bonds is being traded at prices about 
half a point | e the issue price—as 
compared with % of a ro a week 
ago—is an indication of the general 
scarcity of attractive securities in 
relation to demand. At the same 
time there is a feeling in financial 
circlés that the advance in the new 
government issue is perhaps, in part, 
, fictitious one encou by the 

act that the bonds are not yet issued 
and trading is thereby being encour- 
aged on a speculative basis. The 
theory of some students of the money 
markets that Mr. Robb could have 
borrowed to better advantage because 
the notes sold in New York have been 
bid up an eighth in Wall St., and 
New York State has since been able 
to 2 a more favorable price, also 
finds support in the fact that Toronto 
has been able to get a better price 
for an issue of harbor bonds than 
was secured for the Dominion issue 
in Canada. 

With bonds scarce and prtocs 
ally strong and with $107,000 
Dominion bonds being refunded, 
opinion that the upward tendency is 
to continue, is tempered by the view 
that tho this may be 
trend of the market over a 
years there will be fluctuatio 
more or less extensive character as 
speculative influences and money 
rates have effect. The argument for 
a continued advance for the long hold 
is that with plenty of we seeking 
investment and no great for in- 
dustrial expansion or municipal im- 
preoyenests and a general agitation 
or reduced government nditures 
to ease taxation there will be a tend- 
ency to limit borrowing, making good 
bonds scarce. Set 
the feeling that in 
United States, the banks ha 
investing heavily of their funds in 
bends because of ed commer- 
cail loans and that = ee hold- 
ings ng over the market any 
pee beng money for industrial or 
commercial perpeese would result in 
the banks ing sellers rather 
than buyers and the trend of bond 

ricés would be ckly changed. 

banks, it is mitted, are not 

putting their funds into bonds as a 
permanent investment and, therefore, 
sooner or later, when er re- 
vives and there is a. for 
money for commercial 
will. dispose of their 
and bond prices will then 
lower levels in accordance 
usual trend tnder such conditions. 
The Toronto Harbor ission re- 
ceived the highest price ever bid for 
its bonds. An amount of $1,500,000 
29-year 4% per cent. bonds was 
at a cost to the Commissioners of 
only 4.798 per cent. The prevenee of 
Prince Edward Island sold $500,000 
20-year 4% per cent. bonds at a price 
of 96.85, representing a cost to the 

rovince of only 4.79 per cent. In 

th cases the cs were more 
favorable than e terms of the 
federal issues and in both cases also, 
as in the case of smaller issues, there 
were a large number of bids sub- 
mitted with very keen competition. 


American Sales Book 
Issue Proved Popular 


The issue of $1,000,000 6 per cent. 
15 year, first mortgage bonds of 
American Sales Book, sold to A. E. 
Ames and Co., has all been ——— 
of. Only this week, S. J. Moore, 

resident, announced the new financ- 

ng, and the bonds met with an ex- 
cellent reception. 

In connection with this financing 
the company’ will retire $216,000 of 
its bonds at present outstanding. 
These represent the balance of an is- 
—. of 15-year securities made in 


The new capital will be used to] ¢ 


rovide for an important expansion 
n_ the company’s iness. ng 
the past year important developments 
have taken place in some of the com- 
pany’s products. These include a 
new autographic register known as 
the “Wiz,” for which the company is 
having a very large sale, and a new 
manifolding form for use in billing 
machines, which also has met with 
great success. 


PREDICT BOND SCARCITY 


In reviewing the bond situation, 
Wood, Gundy & Co. say: “On Nov. 1 
next $107,000,000 of Victory bonds will 
be retired, and the new offering of $50,- 
000,000 constitutes the only similar 
bonds issued to replace them. Thus the 
supply of such bonds will be reduced 
by $57,000,000. In addition, $90,000,000 
of Dominion obligations falling due in 
Canada are being paid in cash with 
funds borrowed in the United States. 
Victory bond interest payments of ap- 
proximately $30,000,000 and the pro- 
ceeds of Western crops will add to 
these large amounts seeking reinvest- 
ment here. With the supply of bonds 


reduced and investment funds increased, Do 


a keen demand for high-grade bonds 
hould prevail, and those anticipating 
investment should act quickly.” 


B. C. Electric Railway has given Van- Ww 


couver Board of Trade in trust for the 
public, a deed to 145 acres of lower 
Capilano Canyon. This is one of the 
beauty spots of the district. The com- 
pany owned the property for 30 years 
and paid taxes on it. Recently it re- 
fused to sell a portion of it to private 
interests at a good price, 


Home Bank Property 
Protects Bondholders 


The sale of the banking premises 
formerly occupied by the Home Bank 
at Fernie, B. C., to the Royal, Bank, 
has been effected by the Canadian 
Property Co., at a figure reported as 
approximately 40 per cent. in excess 
of the pro rata amount of the mort- 
e os the bank premises held 
bys. . Straus and Co. Ten of the 
twenty-one of the banking premises 
involved in the mortgage, on which 
bonds for $1,300,000 were issued, 
have been disposed of. The amount 
realized is approximately 00,000. 
The eleven properties remaining in 
the hands of the National Trust Co., 
receivers for the Canadian Property 
Co., are regarded as amply securing 
the remainder of the sum represen 
by the mortgage. None of these 
properties is wholly idle, and most of 
them have been rented at satisfactory 
figures. They will probably be dis- 
posed of as opportunity warrants. 
It is thus indicated that the mort- 
gage behind the bond issue was on a 
sound basis, and the holders also have 
the assurance of S. W. Straus and 
Co. that no loss will be suffered. 


TAX COLLECTION 
FACTOR IN BONDS 


Effective Methods for Getting 
in Money Reflected in 
Credit Standing 


CLEVELAND.—The effective co- 
operation offered by the Investment 
Bankers Association of America, in 
enabling municipalities to issue 
bonds in such form as to attract the 
highest price, was b t out in the 
annual report of the Municipal Se- 
curities Committee, from which the 
following extracts are taken: 

One of the principal functions of the 
Municipal Securities Committee is the 
dissemination among the various com- 
munities of information which will en- 
able them to fssue bonds in such form 
that they will obtain the highest mar- 
ket price for them. The fact that pub- 
lic officials and civie organizations are 
consulting this committee with increas- 
ing frequence is indicative of a desire 
on the part of our communities to 
maintain the market position their se- 
curities now enjoy and, at the same 
‘time, to carry on the public work r- 
quired to meet modern conditions, The 
policy of our association as to the 
issuance of public securities is so well 
defined that the committee can now 
furnish general suggestions without 
any at demand upon the time of its 
membership. A complete resume of 
consultations held and suggestions 
made by this committee during the 
past year would involve entirely too 
much detail for present purposes. We 
have endeavored, however, in each case 
brought before us to inform the people 
interested of the ideas of this associ- 
ation, as outlined in the resolution 
adopted by the eleventh annual con- 
vention. 

The efficiency of the methods of col- 
lecting taxes is, in the final analysis, 
the test of municipal bonds. Consid- 
eration of these methods is an impor- 
tant thing to the prospective purchaser 
of such securities, especially in the 
case of special assessment bonds. To 
afford the best security for the bond- 


sold | holder, collection methods must be such 


as to make readily avafiable to the 
ereditor, in case of necessity, a mer- 
chantable title to the land involved. In 
considering the items of remedial. leg- 
islation necessary, probably nothing is 
more important than this. We recom- 
mend, therefore, that in outlining 
future legislative programs, this be 
given serious thought. As a general 
thing, judicial procedure in foreclos- 
ures is advisable, and in a great many 
states the regulations governing the 
redemption of land which has been 
foreclosed are too elastic to allow the 
acquisition of a quick title. While it is 
not usually the desire of the bond- 


holder to acquire land in exchange for |- 


his bond, every feature that facilitates 
such p ure renders default less 


Market 


STILL WORKING ON 
LAW TO CONTROL 
SECURITY SALES 


Many Are Asking What 
is Holding 
Measure 


Considerable complaint is heard in 
financial circles over the fact that the 
Ontario government has taken no 
steps to put into force the measure 
to regulate the sale of securities 
which was passed at the last session 
of the legislature. This bill was de- 


ted| signed to replace the so-called “Blue 


Sky law” which the Drury fovern- 
ment placed on the statutes. When 
asked as to what is holding up the 
measure, government officials state 
that they are still at work drafting 
regulations, and that they cannot say 
when the bill will come into force. 
The hopeful feature of the measure 
is the licensing of salesmen. TH 
FINANCIAL POST has long ad- 
vocated this. There are crews of for- 
eign high-pressure salesmen now 0 
erating in the province who would 
never be able to practice their meth- 
ods, one security house points out, if 
this phase of the act alone was in 


orce. 

Some interesting views on the curb- 
ing of the sale of wildcat securities 
was given recently before the In- 
vestment Bankers’ Association at 
Cleveland by H. J. Kenner, vice-pres. 
of New York’s Better Business Bu- 
reau. This organization has been 
carrying on an education campaign to 
get people to follow the advice which 
THE FINANCIAL POST has been 
steadily advocating, “Investigate be- 
fore you invest.” In dealing with 
the necessity for laws to regulate the 
work of wild-cat promoters, he in- 
stanced several cases where proper 
laws were available and good re- 
sulted. He referred particularly to 
the Martin Act of New York state 
which has revealed usefulness 
through its powers of examination 
and civil injunction in restraint of il- 
legal practices. He made this im- 
portant point: 

*Protection by government is not so 
much a matter of laws as of men. 
Even a weak law enforced by able, 
earnest State or Federal officers makes 
for public safety; a strong law feebly 
invoked is but a poor safeguard. Your 
intelligent interest in, and expressed 
appreciation of, official actions are im- 
portant factors in law enforcement. The 
Martin Law may not represent perfec- 
tion {n securities legislation, but it is 
a valuable law and represents marked 
progress in this field. Its record of 
use against frauds in the most seriously 
infected area of the country has shown 
this. It has fitted the New York situ- 
ation peculiarly. well. 


This type of legislation possesses | 7 


the virtue of permitting the energies 
of State officers functioning under it to 
be concentrated upon these companies 
or individuals against which suspicion 
restr. 

The fact that the new York Stock 
Exchange has set its hand firmly 
against abuses in its market and 
against any mal-practice by its mem- 
bers has been of wholesome and help- 
ful force in that centre. The Curb 
Association has taken a similar stand. 
The regulatory and _ disciplinary 
measures of the exchanges, aided by 
facts developed by the bureau system, 
have nipped in the bud sundry 
schemés ‘evised by specialists in 
sharp practice. 


UNLISTED BONDS 


(Montreal Stock Exchange) 
Abitibi 6% 1940.............. 


likely.. Improvement of the various ; 


statutes affecting the two points men- 
tioned above will go a long way to- 
ward stabilizing investment in special 
assessment bonds. 


——OO | C 
Drawings of French Bonds C 


Only those issues that have heen sold 
in Canada are included. 
———_—_—_—_—_—_—____— 
CREDIT NATIONALE 
500 francs bonds 6% issue of 1921 


Drawing of September 1, 1924 
No. 1,440,356 repayable at 500,000 


Tancs, 
Nos. 914.865. 1.914.865. 2,914,865 
8.914.965. 4.914865, 5,914,865, repayable 
at 100,000 francs. “ pen 
8.134565, 4184865, baseees, ete, 
, * . * ¥ ’ ° . 65, é 
one tol wine bond Se 

e Toliowin n 
10000 france: g 8 are repayable at 
R65. 5. 564.865, 794.865, 1,004,865, 
1,054,865, 1,564,965, 1.794.865, 2.004.865, 
2.564.265, 2.794.265, 3.004.865. 
8,564,865, 3,794,865, 4.004.865, 
054,865, 4.564.265, 4.794.265, 5,004,865 
5,054,868, 8.564.865, 5,794,865. ; 
e Tollowin 

sn france: @ bonds are repayable at 
865, 614,865, 714.865, 944.265 
1,124,865, 1,614,865, 1.714.865. 1,944 R65. 
2,124,865, 2.614.865, 2.714.265, 2.944.265, 
3,124,865, 8,614,865, 2.714.865, 3.944.265, 
4,124,865, 4.614.865, 4.714.865, 4.944.865, 
5,124,865, 5,614,865, 5,714,865, 5.944.865, 


1984 
dries 6% 1936. 
Dom. Iron 6% 1989........... 
Dom. Power 5% 1982... ...... 
Dom. Textile 6% 1949........ 
East Koot. Power 7% 1942.... 
Fraser Co. 8% 1941........... 
Frontenac Brewery 6% 1951... 
G.T.P. Sup. 4% 1955 ......... 
Holt, Renfrew 5% 1987....... 
H. Smith Paper 7% 1941 
Lake Sup. Paper 6% 1941... .. 
mtide Power 5% 1946.... 
Laurentian Power 6% 1986.... 96 
Maple Leaf Milling 6 4% 1943. 
M mneuve 6% 1954......... “99 
Man. Power 7% 1941......... 
Mattagami 7% 1949.......... 
Montreal Pub. Ser. 5% 1942... 
Montreal Steel Works 6% 1940 
Province of Ontario 5% 1948. . 
Nor. Ont. Power 6% 198 9 
Ontario Pulp 6% 1981........ 


2 Sra 
South Canada Power 6% 1948. 
Spanish River 8% 1941 
St. Maurice Power 614% 1953. 106 
Windsor Hotel 64% 1948... .. 
West. Koot. Power 6% 1948... 
West. Power 5% 1949......... 
West. Power 7% 1926 debs 
Quebec Power 6% 1958....... 
NS. Steel 6% debs............ 
Flectrical Dev. 5% 1988....... 
St. Law. Sugar 6% 1932 
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BOND MOVEMENTS OF THE WEEK ; 
—ooSSSS=—=———— 


WEEK ENDING SEPTEMBER 30 


Int. Due Ra 
Rate Year Yield High Lew 


Cedar Rapids... |. 
Dominion Iron 


Penmans........ 
bec Riy........ 

Steel of Can....... 

Wayacamack 
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Range 1924 
High Low 


2338 
BRAK 
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We Offer 


NORTHERN CANADA } 


Power Limited 
614% Bonds due 1938 
Price 100 and interest: |) 
MATTHEWS &COMPANY | 


WHY NOT MINES? 

We recommend the purchase of 
KEELBY SILVER MINES, LTD., | 
at current prices. 

Ask us for particulars. 

Members of Montreal Mining Exchange, 


BALFOUR, WHITE & CO 
LIMITED 


12g St. James St., MONTREAL. 


La 
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OVERNMENT 
and 


MUNICIPAL | 


BONDS 


M‘SKinnon Saige TorRONTO. 
Telephone Adel.3874 


? 


Dominion of Canada 
Refunding Loan 1924 
414% Bonds 
Due Oct. 15, 1944 


Denominations: 
$100, $500, $1,000 


Price: 
97 and accrued interest 


McDonagh, Somers & Co. _ 
Dominion Bank. Building, 
Toronto; Ontario 


A GROUP 
INVESTMENT 


We suggest the following list of secur 


ities for the investment of a fund 
about $5,000; an ideal combination for 
reasonable yield and probable price) 
appreciation. 

(For a $1,000 purchase divide by 5.) 


5 Mont. Tramways. . 
5 Mackay 


5 Mont. Power .... 

5 Brazilian 

Approximate cost 

Approximate dividends pat 
Aggregat 


Dickinson & Walbank 


4090. 
T. Kelly Dickinson, J. ¥. K. Wi 
W. McLea Walbank. 


GERMAN | 
FOREIGN BONDS 


BOUGHT — SOLD — QUOTED. 


Registered. 
164 St. James Street, Montreal 
Telephone Main 6470. 


Bonds 


Investment 


The personal service rendered ensures - be 
satisfaction. . 
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Imperial Securities Company 


se 


TORONT( 


300 BAY ST. TOR 


Dominion o 
Refundin 
414% Bi 

Due October 


PRICE 
At>the_Me 
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THE FINANCIAL POST 


_Municipal and Provincial Finance 
BALANCED BUDGET B.C. Minister of Lands WIDE eT TFOR 
FOR FIRST TIME | ycc2st7dro Commission MARKET 


MUNICIPAL BONDS 
IN FIVE YEARS|sitirgsf-Tug.smi'7| AID TO BUSINESS 


i : ete ee fect that the province should set ant 
Manitoba Improves Finances| hydro-electric commission similar |LOw Interest Lowers. Taxes 








































































“Investment Securities” 


—for October 
onds due 1938 















In the current issue of our monthly booklet “Invest- 












)0 and interest: ment Securities” investors will find many opportunities Th : : to that in the province of Ontario ; 
for the conservative investment of funds. da = eee etlons in Hon. T. D. Pattullo, minister of lands, and Turns Funds Into At all times we are 
-WS &COMPANY ati sist ee ware neConditions in this province and the Business prepared to submit 
att Our recommendations con of bonds of the From Our Own Correspondent. province of Ontario are not at all com- ‘By CHAS. 8. DEWEY, satisfactory bids for the 


purchase, in odd lots, of : 
Canadian Government, . 
Municipal and -high- 

grade Corporation 

Bonds. 


Dominion of Canada and of a number of her Prov- 
inces and Municipalities; sound external: obligations 
of Foreign Governments; well secured bonds of Rail- 
roags, Industries and Public Utilities including Hydro- 


a parable. Firstly, we have not as yet 
onde Sees to tot, a sufficient population and secondly, the 


. . physical character of the country places 
will have a balanced financial state-| the undertaking in a very different po- 


ment for the first time in five years; | sition from the Provi f Ontario. 
and this will be instead of a deficit|~ “At tee peeeant ‘tine | it would simply 


Assistant Secretary to U. S. Treasury at 
Cenvention of Investment Bankers, 
Cleveland. 


Street, Toronto. 













The lower yield on government bonds 
and the gradual retirement of the public 




































- of $450,000 foreseen by the provin-| place another tremendously” heavy/| debt have m 
a Electric Developments. . cial treasurer, Hon. F. M. Black, in| carrying charge upon the province and government eee — Eee Bao 
Bas We will be to send this making his budget s to the] without disrespect to the opinion of the x z : ee 
| = a = sen: booklet legislature last year. s balancing | union, I think this idea foolishness at to leave with the public more money to 
2% any investor, upon request. is due to reduction in expenditure, this juncture, find its way inte the usual channels 


Y NOT MINES? 





and not to any increase in revenue,| “! recall the tremendous preasure that 



















f i t . 
SILVER MINES, in. Th N : al Ci nor lowering in interest costs, accord- | W** brought to bear to force the pro- collected "os tet aaa the cape dependable: Quebec 2 
. current prices. e ation ity Company ing to an official statement issued by fae for shipbuilding . dew veers ago,|the war loans is available now for the P 
Limited 


| us for particulars, 
Montreal Mining Exchange. 


R, WHITE & CO 


Premier Bracken, who states that the | . 

The United States is doing it; what is 
tty comenes during the year is/ British Columbia doing? was asked. 
actually less than anticipated. “The comparison was not British Co- 


investment market. Since its highest 
point in August, 1919, the public debt 
has been reduced. five billion dollars, 


Power 6’s 1953, peat 
Public Service 5’s 1942, 
Mont. Tram-Power 6’s 






















4 Head Office: 112 St. James Street, Montreal 

































me 10 King St. East 14 Central Chambers 71 St. Peter St. It is certain that when the state-|jumbia against Washington or Oregon, 929, Mont. Tramways 
ee teak. ee TORONTO “OTTAWA QUEBEC ments of provincial accounts are laid but against. the United States. ‘The and during the last fiscal year the debt z ‘ = 
: ie Advisory Board before the forthcoming session of the| losses of’ the United States rum into/ reduction has amounted to over one 5’s 1941 and Belgo Can. 
Ae legislature they will receive closer | the hundreds of millions and Iam glad/sijion dollars. A very great propor- Paper 6’s 1943. 


Sr Cuaries B. Gornon, G.8.8., Chotrman Str Jonw Arrp A. J. Brown, x.c 
How. Str Lomer GOUIN, K.C.4.G..M.P. CHARLES Pas Wiimot HEWS 
Lr-Cor. HerBert MOLSON, C.M.G.M.c. Frep W. Motson Sie ate 


scrutiny than ever before, not so|to say that I personally took , action 
Pease W.N. Tirtey, x.c. Hon, J. M. ean 


much from political opponents as | that put the skids under the prgvincial 
from business men and citizens gen- guarantee proposals. Had the proposals 
erally. The last fiscal year was the | °° strongly advocated by many respon- 
first one in which the provincial in- sible men gone through at that time, 
me tax, debated f P eral the province would .have lost millions 
oo con “ a ‘name see of dollars. We would do well te forest 
° 6 a 

anxiety for relief from that burden this time.” Pe es ee 
if relief can be obtained. That tax 


is supposed to have yielded about 

half a million dollars to the govern- Blame Faulty System of : 
ment, and the profits from e sale Checking City Payments 
of Hquor throug © povernmen Nineteen Hamilton residents are 
stores, another half million dollars. | involved in alleged treasury defalca- 
In addition 40 those two new sources tions and fixing of municipal- tax 
of revenue the government counted payments. A judicial probe has been 
on ton oe Ly —- a asked. One city employee, alleged to 
000 or Unto atet $60, to $ al be short several thousands, is miss- 
00. ortunately for provincial / ing Tax officials and citizens are in- 
finance, that tax was declared ultra waesa in charges of defrauding the 
vires by the courts as an interference| -ity of taxes. Apparently the city’s 
= a Sage. It one tax collection system left loopholes. 
ave been a much greater source Of |7ne allegation is that clerks agreed 


revenue than anticipated when first : . , 
provided for, had it been allowed to — ee ene Me See Se ‘take 


stand, for the advance in grain prices 
this summer tremendously stimulated oe saree She oe a es my 
speculative trading in futures on the checki vag bs a 
rt of the public, and, in addition,|° checking of the stubs or pay 
rge grain operators have lately eee with the tax zee, Auditors 
shown an increasing : tenden to are checking up on now. 
edge t r opera ons in e nni- —I—EyI————————____=_= 
peg market instead of in Chicago. The Week’s Bond Sales 
george teneetner, Hon. ¥, 
- ck, was a business man a ; 
not a politician before he was invited P.,B BLAND SER would result eventually in breaking up 
by Premier Bracken to become a sunnkes — 7. how wwerehened the great body of investors in severe 
member of his cabinet, and since his Island, 4% per cont. 98 year bonds, The yt ee polanahing re : 


tion of this money is flowing into the 


investment market and thus adding to 
the capital wealth of the country. 

The question has arisen whether the 
time has not come when investment 
bankers can properly suggest to holders 
of Liberty bonds that they exchange 
such investments for other securities. 
The treasury is willif® to view this 
question entirely apart from the patri- 
otic angle, although there is no. question 
of the fact that we are still—and for 
some time will be—involved in the 
later phases of wartime financing. It 
is necessary only to point out that dur- 
ing the next four years more than eight 
billion dollars in government obliga- 
tions will mature and practically three- 
fourths of this amount will have to be 
refunded. 

What would be the effect on the gov- 
ernment’s refunding program if holders 
of Liberty bonds were induced to trade 
them for other investments? If such 
bonds in an appreciable amount are dis- 
lodged and come upon the market, they 
would undoubtedly have a tendency to 
decrease the interest rate which the 
treasury must offer in floating new 
issues of securities. Those holding 
government securities would be un- 
likely to exchange their maturing obli- 
gations for new isues offered by the 
government; and the treasury would 
have to look elsewhere for customers 
for its bonds. 

It is easy to see that such a course 


E. . e- > it { 5 ‘ 
RENE-T.LECLERC 
i ncerperated 
WGeartreats- 160, $t. James St. 


Quebecs 74, St. Peter St. 
(gsrasuismp 1901) 



























5 United Securities Limited | ne} 


Montreal, October 2nd, 1924. 

























- ‘To'the Shareholders of — . 
Montreal Tramways & Power Company, Limited. “tone 
_ * GUARANTEED | 

First Mortgage Bond 


fh 4 


us generous Bonus of — 
pt Recomemn Stock 












cee Gate = some Sth, 1004, Uarees reine Laniied made the 
er to all holders o mmon Shares ontreal Tramways 
Company Limited, : 


es. Securities Limited will acquire the whole or any part of the 
ee “Common Shares of Montreal Tramways & Power Company Limited of 
value of seventeen million, five hundred and seventy- 
gic thousand, Cees Baan and rer Sears Lagat gg oy giv. 

: exchange therefor Preferred and Common Shares o 
ie Limited (of the par value of $100 each) on the following 


For each one hundred dollars ($100) value of Co Sha f 
“Montreal Tramways & Power Company Limited, United Securities 
Limited will deliver in exchange a certificate or certificates aggregat- 
rr fifteen dollars ($15) value of its own fully-paid shares, of 
ND seven dollars and cents ($7.50) will be covered by a certifi- 
__. tate for its Six Per Cent. Non-Voting Cumulative Preferred Stock and 
. = $s dollars and Ee cents ($7.50) will be covered by a certificace for 
__~ Buch offer of exchange expired on the first day of August, 1924. 


tix 


_ _ Shareholders ho in the te over 127,000 sh 
tins a ee aggregate over ares have already 
































































































































































ey advent to office insisted on regard- 
4 taken advantage ing the provincial finances from a vegebe ee island Provines, 1 ees. result be mere eusions ts vl meee 5 3 ies 
a8 - United Securities Limited now renews its offer of exchange, which will | coldly business standpoint. “The bud- | 990,000. Terantee whch Wht antes ede ~ none lee “te 
mn Bldg. Toronto. “3s be open tor acceptance until twelve o’clock noon on the 3ist day of October, - ay be ae. ane = 7 MIDDLESEX CO. ISSUB vestment bankers from an invasion of |, Address ......+; shpbihneichissthestac 
None Adel SOT4 =H ~ yap a eo By ee eee en CREDIE-C ‘ANA DA | 
aS ae We of this Com s letter of June 20th, 1924, co: further » ruts Now that the budeet is | 70.2 per cen nstalmen or one thing, confidence, which is so | ; : 
: ; bonds of Middl Co t 100.18, rt of th It in- 
— = cared on application at the Montreal Trust Company. balanced, he will be faced, with de which works out on about 7 ann basis. Westar, would. uitimately peg omee he iano de 
“All holders Common Shares treal Tram or revision in taxing ere were 1 s for the issue. While th b the Investment a 
Company Limited who desire to accept this offer must depostt Sie ton methods and for exenditures on de-| Matthews & Co. ... ... ...-...- 100.18 enbese?  aanubaiiens woul effer seued ESTABLISHED 1910 
tificates endorsed in blank at the office of Montreal Feast Company, | velopment. The most insistent de-| A. E. Ames & Co. ........04.. 99.68 [securities in exchange’ for Liberty} 120 ST. JAMES ST., MONTREAL 
11 Place d’. Mon *| mand will be for road improvement, | Dyment Anderson & Co. ....... £99.57 | bonds, this would not be true of many 
treal, prior to the time fixed for the iry of such 
nion of Canada offer. They will receive in exchange a negotiable Deposit Receipt entitling | especially on the road between the aeneee ay & oe st eeeneeees oane as re ee of 
, erty Easson 5 eens Obnles Ny t iation, ° e advan- 
Loan 1924 ne to receive @ certificate or certificates for fully-paid Preferred | United States boundary at Emerson | Honersy Iomsce & 0%. ----<---~ S947, | the asso ati ene to taade the small ) 
and Shares of United Securities Limited on the basis of the offer | and Winnipeg, where lack of.a de- C. H. Burgess & Co. .......... . 99.83 linvestor out of his government securi- ni 
Y, % Bond : sheey tek forth. nitive certificates will be issued and delivered as soon | cent road is Reontng, ayo o McLeod, Young, Weir & Co. .... 99.28 |ties in exchange for highly speculative - We Will Bay 2s 
2” s =. ae possible, notice of which will be given to each depositor by | Would-be American visitors bl Of the | Dominion Securities Corp. ..... stocks and bonds, Cockshutt Plow, Pfd., 
Oct. 15, 1944 rs Trust Company. z country ae : ae a il be Mackay, ond aw méantceian ee In the end, — wer have wisteses Massey-Harris. 
4 ‘ Impo . Daly OD. seecensvcvecs and more complicate governmen : 
ie 2 Very truly yours, the opening up to a ter extent Bird, Harris & Co. ............ 99.21 | lati f the sale of all stocks, ° 
enominations : ee go Me AS the ish mineralized territory Wood, Gundy & Go. s.....000. 99.18 bende and securities, perhaps along the G. C. Williams & Co. 
$500 UNITED URITIES, Limited ; i rthern Mam e unicipa OMROTE i. won vate , li lread ropo n gress. cKinnon Bldg. “Toronté 7% 
0, » $1,000 — P ‘3 4a aera ee w. A cs eA B& OB. vvecises see Legitimate | business aioe fied iteckt M - Ee 
. af the claim that the . G. Bren -sbusen ladaun am as the resu 
Price: ~ re on aoe a the town of Blenheim is the/G. A. Stimson & Co. .......... 98.38 of efferte a nenaees unthinking in- 
d accrued interest ai e lowest in Western Ontario, Leamington Murray BD: Gee i eo. eee ee 98.33 vestors from the activities of unscru- 
: uts forth the claim that its rate = THREE RIVERS, QUE. pulous promoters. While the treasury 
nagh, Somers & Co. 0 mills is the lowest, at least a Hanson Bros., Greenshilds & Co., and/is heartily in favor, as I am sure you 
President. some other municipality Sr? oe Normand & Halin were jointly awarded | are, of any legislation which would pro- 
ion Bank Building, statement and shows a lower "| the $525,000 issue of 5 per cent. bends tect the investing public against po 
salesmen, must at the 
ronte, Ontario etna tiads Ca te ane make sure that such legislation 










J City of Three Rivers, Que. Optional 
Tenders and By laws roan Ali were asked for 40-year bonds 


—_ — bonds due 1925-1964 They 
(Tenders Wanted) included: 

40-year Serial 
Oct. 4, North Bay--$90,150, 5% per Hanson Bros., Greenshileds & 


does not unduly burden and restrict 
legitimate business transactions. 

All these factors should be given 
careful consideration before entering 
upon a policy which has for its object 
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We Cun ond Offer cent., 15 and 20-year instalment deben- Co., & Normand & Halin 98.07\the dislodging of government bonds 
tures. Wm. N. Snyder, town clerk. ; Harris, Forbes Ltd 97.289 «ee. | from the small investor. If the public 
% Oct. 15, County of Hull—-$16,000, 5% Muni ipal Deb Co p. and : should be won away from holding and 
t., 20-year bonds. F. A. Labelle,| @unicipa : TP. ‘ h iti b 
ee aon Versailles, Vidricaire & sce: otae seveenne _ - ane nae oe *. os 
+ 1 ndustri 
Oct. 13, Three Rivers.—$47,000, 5 or] Boulais ... ... «-+sss00s . ‘ raded out of them for 
i secu teed .1L. G. Beaubien Co. ....... 96.71 97.21} railroad obligations, it might become 
avestneat san of y Guaran 30-Year S% per Nobex, ee a a See Geo. Beausoliel & Co. ..... 95.15 .....jmecessary for the treasury department, 
ca ‘and ‘probable price 44% BONDS epnerne oe Se Fe aes ete bas ee eM) ade and. notens to inerease: the Tals 
i . and Do- on ‘ 
field and probable price Yoh sstecieliont aunt be the local v minion Bee a Ge Neeiaas 9436 3607 oft = wie lense sd caeee on endo he 
100 purchase divide by 5.) Issued for the Canadian National Railways ionment be “from Sept. 2 to| Wood, Gundy see eees 07 | sitate - evyi : oe eee aes 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


PRESTIGE 


existence the America Assurance Company has ever striven 
a high level, both in Canada and abroad, its credit as a Canadian 
m 


of this is the manner in which the Company has met its losses in 

conflagrations that have occurred during the 91 years of its existence. 

of quansneee _- all ce ik aye valley of the 

[ than been paid to policyholders s Company 
commenced business in 1638. 


British America Assurance Company 


of Toronto 
Established 1833 


SUN LIFE ASSURANCE COMPANY 
. OF CANADA 


HEAD OFBICE : MONTREAL 


Assets o 
Two Hundred Million Dollars 


You can rest assured 
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BUILDINGS PROVE 
IDEAL FIRE FOO 


Two More Instances of 
Whole Villages Being 
Snuffed Out 


From Our Own Correspondent. 

MONTREAL.—Two flagrant ex- 
amples of buildings being destroyed 
in a wholesale manner by fire and 
through, lack of adequate fire pro- 
tection were seen here this week, 
when two suburban villages were al- 
most wholly wiped out by holocausts 
within twenty-four hours of each 
St. Constant, 18 miles down 
the south St. Lawrence shore, was 
the first to suffer, when sparks from 
a locomotive started a fire that de- 
stroyed the church, presbytery, gen- 
eral store, a coffin factory, and sev- 
eral dwellings, for a total loss of al- 
most ,000.° The heaviest losses 
were the Catholic church and presby- 
tery, $200,000 of which about $65,000 
was insured; and the coffin factory, 
$25 000, with little insurance. 

Twenty-one hours later, flames 
originated in an unknown manner in 
the rear of the Dubuc Hote] in St. 
Urbain, thirty miles north of this 
city, and damage of over $100,000 
was done. The hotel, Bank of Hoche- 
laga, garage, blacksmith shop, three 
general stores, and nine residences, 
were destroyed, with little insurance. 
The principal sufferers at St. Urbain 
are: 

A. Dubuc, hotel and outbuildings, 
$15,000; E. Bourdeau, blacksmith shop 
and residence, $4,000; J. Rose, garage 
and machinery, $800; O. Yelle, store ahd 
residence, $22,000; J. A. Primeaux, store, 
outbuildings and residence, $18,000; V. 
Carmel, house and shed, $1,000; H. Sa- 
bourin, store, bank and residence, $18,- 
000; F. Joadoin, residence, $2,500; -A. 
L’Esperance, house, $250; Marcil, 
house, $100; Bell Telephone Co., wires 
and poles, $800. 

As in most other Quebec villages, 
practically every structure in these 
two places was made of wood, and 
burned like tinder, the flames spread- 
ing from one building to the next 
with amazing rapidity. Fire-fighting 
was further hindered by inadequate 
facilities for carrying of water to the 
scene of the fire. In St. Constant, a 
hose had to be rigged up from the 
water tower on the roof of a nearby 
factory, and this proved to be of lit- 
tle use in stemming the hot onrush 
of the flames. Not until a pump and 
fireman arrived from Montreal was 
=A conflagration successfully coped 

t 


Owing to this lack of insurance, 
these two big fires will have but lit- 
tle effect on the fire loss record. Al- 
though insurance men deplore the 
fact that so little insurance is car- 
ried in these villages, and that fire- 


fighting facilities are so inadequate, | y 


it is not very likely that they will 
raise the rates, according to Leonard 
Howgate, secretary of the- Canadian 
Fire Underwriters’ Association, who 
informed THE FINANCIAL POST 
that the conflagrations will in all 
likelihood bear no rate-boosting re- 
sults, since the rates on such build- 
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Improved Relations 
in Sale of Insurance 


The fact that the interests of life 
insurance licyholders, salesmen, 
and companies, were similar, was 
stressed by H. C. Cox, president of 


the Canada Life Assurance Company, 


in addressing the Toronto Life Un- 
derwriters’ Association last week. In 
tracing the history of the association, 
Mr. Cox indicated the service the Un- 
derwriters’ Association had rendered 
all parties in the improved relation- 
ships between them. He referred to 
the original formation of the associa- 
tion 20 years ago, and the difficulty 


yer and Seller 


it had to overcome in the apathy of 
the men. Mr. Cox pointed to the 
benefits accruing from the abolition 
of rebates, and the change from 
rivalry to fair competitiom He also 
outlined the benefits to the compan- 
ies in the better selection of men and 
the lessened need for supervision. At 
the same time, he maintained, the 
public had increased its confidence in 
insurance, and the relations, of which 
the initial sale is only a start, have 
become more satisfactory. | 

The gathering was attended by a 
large number of. Toronto underwrit- 
ers, and the speaker was introduced 
by S. C. Vinen, president of the To- 
ronto association. 


Albert Lecavalier Has Written 


$10,000,000 


of Life Insurance 


Entitles Him to Rank as One of the Leading Underwriters in 
Canada—Has Sold Some Men Over $100,000—Work 
Hard and Keep on the Job, is His Advice 


By ERNEST A. MOORE. 


In possibly any French-Canadian 
office, shop or home in Montreal: 

“What! * here agein, Lecavalier! 
My goodness, haven’t you already - 
ten ae up for fifty thousand? What 
on earth do you want to sell me - 
more insurance for? I’ve got enoug 
as it is; why, I can hardly keep up what 
I have got without putting on any 
more.” : 

Same place ten minutes later: 

“Yes, Lecavalier, I guess you're right; 
as my income increases I should take 
on more insurance. Tell the doctor to 
come over as soon as possible, will you? 
And don’t you come near here for an- 
other year. By that time I may take 
on some more.” : 

And Albert Lacavalier, star insur- 
ance salesman, goes away with an- 
other policy safely tucked under his 
arm and ten or twenty thousand to 
add to his already great total of in- 
surance written. Lecavalier is a 
French-Canadian, who works from the 
Montreal office of the Sun Life As- 
surance Company, and a man who 
does not do things by halves. He is 
undoubtedly in the front rank of fieid 
men jin Canada, and the records made 
by him are legion. For the past 28 
years, Lecavalier has been selling in- 
surance, all that time for the one 
company, and during these years he 
has persuaded thousands of people 
that they should take on insurance, 
and has written over ten. millions of 
dollars of business for his company. 


Successful From the Start 


He took his present position after 
serving for six years as a clerk in a 
crockery firm, and immediately made 

ood in his new and chosen sphere. 
t was not long before he was a 
leading producer in the Montreal 
branch office. A little later he be- 
an to attract the attention of the 
rode of his company by the large 
number and totals of the applications 
which he turned in. During the past 
ear or so he has taken a four- 
months’ holiday in the winter and 
still he is a big producer. 

He plans to spend his holidays next 

ear motoring through California 
rom Dec. 15:to April 15 with his 
wife and daughter. As might be 
judged from his record, Lecavalier is 
not one of those modern golf-business 


ALBERT LECAVALIER. 


and the rest at play. Far from i 
for he never took a real holidky unti 
a year or two ago, and his regular 
working day is one of 14 to 15 hours. 
“Work Long and Hard” 

Long hours and hard work; to that 
Lecavalier attributes his remarkable 
success. He believes that willingness 
to interview anybody at any time of 
the day or night, along with dogged 

rsistency, accounts for record- 

reaking sales, 

What has Lecavalier accomplished 
in his career? 

In the first place he has written 
over $10,000,000 worth of insurance, 
$7,000,000 since 19127 He has sold 
over a million dollars’ worth in one 
yee 1921, when he wrote $1,014,000. 

e has sold $345,000 in one month, 
November of last year, and all but 
$2,000 of that in the last ten days of 
that month. He has sojd over $100,- 
000 = month no less_than 27 times. 
He has one $100,000 policy to his 
credit, several of $75,000, a gool 
many of $60,000, and scores of $50,- 
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CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA. 
TOTAL ASSETS $2,928,337.62 
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his family to Canada. I | 
that a number have follow 
and have left their mon 
families, and have come to 
the intention of working. 
the resources of the count: 
ting their: bearings, until, | 
12 or 18 months they may 
interests and their fami 
country. That, I believe. is 
policy of immigration.” 


Mr. says it 7 


cult to rom the t 
ve settler mat 
ld Country, the hundre 


when 
in oO one can 
to whether this man 
man will make a gee 
‘i may loom a 

ive surroundings, 

promise of devel ent 
ductive citizen in 
he reaches 


be chol aay 0: 
into the scheme of thing 


GET - RICH - QUICK 
GAMB PR 


> 


men who manage somehow to spend 
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+ the. a couple of hours per day at work 
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000, while he has placed policies to- 
talling $100,000 on each of two score 
of his clients. He has written up ai- 
most 75 per cent. of all the insured 
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$100,000 or more business within a 
ear. When it was organized on 
uly 1, 1912, he was elected its first 

president, in honor of being the first 

man to qualify. He had 168 applica- 
tions for $479,500 of business. By se- 
curing at least $100,000 of insurance 
annually he has been a member ever 


since, 
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189 ST. JAMES STREET, 
MONTREAL 


Tel.: Main 4310, 4311, 4312, 4318 


FIRE, AUTOMOBILE, 
LIABILITY, LIFE, ACCIDENT, 


SICKNESS, PLATE GLASS, 
BURGLARY, GUARANTE 


Sanbridge East—A. Chandler 
St. Urbain—Dubuc’s 

































The 
DOMINION LIFE 


Assurance Company 


a well-established, strong, progressive 
Canadian Company issues policies to 
meet every need. 
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acaulay Club watch, which 
is awarded to members qualifying for 
the fifth time; the Macaulay Club 


locket, awarded a member when RETY mark unit. The win 
Sydenham Twp.—J. Cranney, barn & eminem 18 qualifying for the first time, and ae quotation had dro a 5 
Wallace Twp.—W. Caldwell, res. barns and upon which is engraved the record on Friday to $ 
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erep Sept. of the member’s business each year 
Kincardine vA Robi until the fifth. when the watch is pre- 
Lion’s Head—E. Hatt, res sented; the $300 given each presi- 
dent; the $300 given an honorary 


E. 
Smithfield—M. Johnson, residence 
Haileybury—Morin res. and Airheart res J 
president, or one who secures the 


Head Office 
WATERLOO, ONTARIO 


Se 
Sept 17 


ears 


Sestate Topi Monin, seth.» seers. largest vol f business t Warned saviagl 
nor a res argest volume of business two or arn 
LOE“ SOR, Sty SED See more years; the $300 given to every ot) mala SEs German Sala it i is said ti 
“champion” member, or one who gets rs erican ho of Germ: 
SE (Continued on page 15) > — j an type sold out some 
es . Wood, barn, crop and calves. Sept. 25 ark “Seem Oar bee cams = at good prices, The 
McGILL AGAIN WILL _ lish; 11 lectures in salesmanship, and| Wathvn ls. Forsouy: BA rgp_and earaen Sept 2 HEAVIER PENALTIES }| Steely rea let oufferseas eeaee, Have 
four lectures onthe “selection “of FOR CAUSING FIRES e crash of the past week. 
. —— The situation which broug 


TEACH INSURANCE 


From Our Own 
_ MONTREAL.— McGill University 
is going to put on another extension 
course in life insurance work this 
winter, in view of the success that 
attended the insurance course given| Outlining payments made by life 
by the university last. year. This| insurance companies in respect of , 
peer oe will be more weRtable policies a Canada and the United} 4» yt ee ee 
in insurance work, an s the “Insurance Press” sdone-So een. 
the lectures are being arranged on| that the total reached $1,423,982,080 ee ee eee ae 
basis. Last year the lectures |in 1923. It shows that the companies| Piapot—J. Quesnelle, barn 

presupposed a knowledge of the basic | and associations distributed 625,-| Seshatere—Vullers, garage. laundry, Steke- 
princi of the subject. It is pro-|000 for death claims, matured en- Brade—F oie. ory 
po to start lectures about the dowments, annuities, disability claims| Antelope—R. W. Steele, barn and animals... 
middle of October. and additional accidental death bene-| Forestburg—H. Miener, barn and crop 

There will be 21 lectures in| fits, and $565,915,000 in dividends to| 2¢!#ndia—Zealandia Supply Co. .... 
ec geome oar rm mg i ee and for lapsed, sur- "District — 
teres ount and annuities; the} rendered and ies. 
mortality table, assessment and fra- Reet eee toon 
ternal insurance, the level premium 
system, calculation of net. single pre- 
miums, calculation of net level annual 
premiums, gross premiums, the re- 
serve, policy loans, surplus and divi- 
dends; interest and investments. 

There will be 14 lectures in Eng- 


Montreal Official to Ask City 
Council for Revision of 
Regulations 


From Our Own Correspondent, 

MONTREAL.— If Montreal’s fire 
commissioner, Rodolphe Latulippe. 
succeeds in having the city council 
adopt the revisions in the fire law 
code of this city which he is now/storing by shopkeepers of piles ¢ 
drafting, carelessness responsible for |match boxes on unprotected shelv 
an outbreak of fire will be met with|of inflammable material. ne 
more severe penalties in the future.| matches are knocked to the ground || 

While deliberate incendiarism is | and the flames break out. : 
well provided for by law, the care- Laws compelling the repair and 
lessness responsible for a great num-|newal of old buildings, sheds, and 
her of recent blazes goes unpunished. | other abnormal fire hazards, will als®” 
There is a general federal law which | be drafted, while the system of citi®> 
states that ‘anyone whose negligence | fire inspection will be made more 
causes a fire can be sent to prison | ficient. 
for any term up to two years, but 
there have lately been a multitude of 
small fires in Montreal which might 
have been avoided by simple care. 

Several were caused by the storing 
of clothes, with loose matches in the 
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Leamington—Daley garage and 22 cars : 
Toronto—H. Prester, residence Sept. 25 
London—Mrs. C. E. Hunter, garage and 2 carsSept. 20 
Omemee—J. Lintick, barn Sept. 2 
Omemee—P. Callaghan, 

Owen Sound—Owen 


We aiso make automatic attendance registers, 
electric time systems, etc. Write for folder. 


International Busines s Machines Co. | 
300 CAMPBELL we TORONTO, ONT. 


Claims Paid in 1923 
Totalled $1,423,982,080 


pockets, in closets and cupboards. 
Another frequent cause of fire is th 


commuted value of insurance claims 
awarded by the United States 
Veterans’ Bureau amounted to $49,- 
442,080. ‘Special mention is made of 
three large claims, one for $1,795,000,| Cultus Lake—C. V. 

soe See eee and aid 7+ ol, Point Grey-—ik. ‘Mills, sesiden 

000, which were paid in t Appledale-W. T. Winne'e tne 

United States. ees aed eee eee 


Carmangay—C. Collier, store 
Ft. Saskatchewan—Ft. Hardware 


Courtenay—A. Geidt, barn and crép 
Winlaw—E. Rolland, ranch bidgs. .......... Sept. 14 
Semerad, 


_It is also the aim of the comm 
sioner to press for regulations forbid=9@ 
ding furnaces being placed Om 
wooden floors, and adequate inspet= 
tion assuring the enforcement 0 
ruling. 


Value at the time of issue. EI 
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6 : Z THE FINANCIAL POST : 

1 ! ied RES ONS SESS 
Cee “tall movement KING CABINET 

LATER | iii overa5900000"- Howersr, oe | WILL THE C.M.A. DS EMISSARY, 

FOR ty barley when 10,874,846 bu. EVER LEARN HOW TO THE GERMAN 

navigatio attained - ? (Continued from page 1) 

MARKET ADVANCE| "sear siase i see-| TO TREAT PUBLIC?| (cote mm mee 


roximately. 


tion. In Opportunity to Tell of Tax- 











000 
ore the na 
Con Fec'sestonens chews that sxipments ation Burdens is 
es of fall did not n until 1918, Lost 
ments Are Heavy when a little over 100,000 bushels was 
shipped. In 1922 the fall movement Special Correspondence. 

By E. CORA of rye had risen to 8,496,710, and in| MONTREAL (Special).—Canadian 
Commercial Editor, 1923 it was 5,539,839. — has | usiness men are fenitnn more than 
WINNIP of arein Sy Sremater fertificates as |their share of the heavy burden of 

~ pg Coa sradintes ox now accépted by the nee = ante 
a ; 
hing or = e << — on certificate eae and the protective tariff which was 
ing. The weather now drawing a cheque on one’s bank when Seasiae Prandin here ne eae 
pest with i comeaene one Regd to geen -. ee tes -_ been continually reduced, and is 
fine weather. mo out of one’s own bank persistently misrepre- 
rains has it over and putting it in the 
threshing, but to start new bank. The cheque is merely de- | Hamilton Hose maar? 49, the 


posited instead of so many dollars in| Hatch president of the Manufactur- 


a bank, a man has so many bushels ers’-Association, as making most of- 
movement of wheat | o a “g it er fensive remarks about the farmers of 
lakes will been bought at ae times by | can This was at once denied by 
This has been S one — ner = Colonel Hatch. But it is doubtful if 
ing markets wren snail ae ida re is y a rural voter in any 
that expo: y i — th — — on pare of Canada who has not read it or 
heavily of a and e use of a pees eard it, and believe that Colonel 
getting anxious cate, Be owe by a single | #atch made the remarks and meant 
Poe sos may nae ‘ v * eee them when he made them, and that 





he was speaking officially for the C. 
M, A. is tem . I 





the he made them. Onl 
co elevators indicate that 81 shortening of methods of handling is | few days ago, the Lethbridge Daily 
n indicated by the fact that from | Hersid and several other Western 
are ° evator COM-| less than trans tt . J 
panies with head offices in Winnipeg} }ad been used, while during the same Sorines, ‘Alta. "a. ee ee 


period of 1916-17, when the system 


appealing story. He brings in the 








ishes of Quebec. There are many in 
France who believe that a final union 
of France and the Little Entente with 
Germany and the absorption of Rus- 
sia is the only way to avoid future 
war, and they are working towards it. 
If it does not go through, Germany 
and France will be at each other’s 
throats well within five years for a 
finish fight, and they will fight alone, 


even the Little Entente, which France 


is nursing so generously these days, 
may keep out. © ' ; 
‘this would involve tariffs against 
the world and would leave Britain 
directly and the U. S. indirectly in 


be further reduced, all because ithe cold. It is amazing to find even 


the small merchant class in France 
approving and gloating over the 
punishment of England. 

There are many well informed lead- 
ers in England who clearly foresaw 
this possibility and have been pre- 
paring for it, General Sir Ian 
Hamilton in a series of addresses to 
the British Legion—a powerful 
organization of men who fought in 
the war—pointed out that Britain’s 
friends were really the Germans. 
These addresses were later published 
in book form under the title “Friends 
of England,” and have met with 
amazing approval. 

It is believed the MacDonald Gov- 
ernment has seen the dangers and 
has tried to meet them. It is known 
that a large number of trade union 
M. P.’s are now strongly for a 


al sta Ng i a 2 
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DEBENTURES > 


ey 
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Province of Quebec 


City of Three Rivers 


UBLIC notice is hereby given that the Council of the City of Threg 
Rivers will receive until Monday, the 29th of September, 1924, at fe 
o'clock p.m., at the office of the undersigned, written sealed tend 
endorsed “Tenders for City of Three Rivers pene issued under B 
No. 454, duly approved according to law; in the following forms, viz: 


- h le of $525,000.00 Bonds dated May ist, 1924, and matz 
in forts (a0) vaare tren their date, bearing interest at the rate of 
payable semi-annually on the first day of May and November in each 


or 
F the sale of $525,000.00 Bonds dated May ist, 1924, and mat 
by pane trees 1928 é 1964, bearing interest at the rate of 5%, p 
semi-annually on the first day of May and November in each year; 


rincipal and interest payable at the Bank of Hochelaga at Three 
ehoee caareal or Quebec, S the Province of Quebec. Every ter 
must be accompanied by a certified cheque equal to one per cent. of # 
par value of this issue. The cheques deposited by the tenderers 
offers are not accepted shall be handed back to them without delay, that 
of the tenderer whose offer is accepted shall be handed back to him after 
the execution of his contract, without interest. The said tenders will 
considered at the meeting of the Council of the City of Three Rivers, 
the 29th of September, 1924, at eight o’clock p.m., or so soon thereaf 
as the Council or one of its Committees can do so. Every tender 
specify whether the price offered does or does not include the interest 
accrued on the bonds at the time of their delivery. The City of Three | 
Rivers does not bind itself to accept any of the tenders. 


Particulars of this issue and the table of maturity of serial bonds — 
may be secured on application to the undersigned, 


Three Rivers, this tenth day of September, 1924. 
: ARTHUR NOBERT, 
The Treasurer of the City of Three Rivers, 
























as number at country points is} was first ina » the number | bankers as well as the C. A. The| British protective policy. We may 
only grading es aes ant Soe was 5,198. In mange Ne 3 a Wes farmers generally, have|soon—sooner than many Canadians 
on — at ; peg. in the} otai2 handled on these ech els | Dee led to believe that the policy of for—have a majority in the | of farm products, and the resultant DIVIDENDS 
fel lead me to : Bente wheat re ae eee, . ek ee of the Cc. =" A., and oes ——e Ct eehoe — eetante 0 the parciast ere cae 
that innipeg weigh- rage dal 11? lusiness, is to “gra you mpire preferential policy. It may | the rural communities. The ake s 
a oad ae measured | -"°, Sve gal, “ 1983-24 can, and keep all you get.” And rural|be that the ignoring of Britain and|the rural population of Canada is How: Smith Paper Mills, 
ing 63 pounds \owee nianber toe transfer certificates ot 18,000,- | C@2ada is dictating our taxation and|the realization of the present greater than the urban population in- 
bushel has _—— as @1 os tow amounted to approximately 18,000,- tariff policies, and, because of false|growth and possibilities of an | dicates the importance of this mat-/ pi iaend Notice on Preferred 
ee The heavy rains will O08 bushels. beliefs, they are making it hard for| early Canadian-German preferential | ter of rural buying power. There is 
* ee oasis wheat ° all business. treaty to which attention is being | evidence for the belief that business ‘ 
also make mean that Alberta Use Small Ship and And not only are the tax assess-| directed this week in the Britis will recover only as the buying of the OTICE IS HEREBY GIVEN 
wat thls oe would have The Present Waterways | ™°"'s large, but there is evidence | newspapers, what was needed | rural parts expands, and this as well dividend of 2% on the Pref 
wheat which 0 Vv will have that they are unduly complicated and| to arouse all classes in the Mother as the general condition of industry is} Stock of the Howard Smith Paper | 
been shipped to vin the Great Lakes}. CHICAGO.—Marine development | irksome, hampering trade and indus- Country dependent upon the reduction of the| Limited, has been declared for 
to be ee oy Vancouver do not by means of small ships to suit the | try, and defeating their very purpose; There is no doubt that the future | existing exorbitant rates of taxa- on endin = ats dey of § mi 
as — of the fandling of lower grade} ®4tural waterways rather than wait-|as revenue producers by interfering| of our foreign trade is now in the | tion. ee 1924, to Shareholders ef sali 
wheats. Moréover, damp wheat cer- fog the St. Lawrence | with the earnings from which taxes | hands of a little coterie in Europe and the close of business on the 10th 
tainly could not be shipped through stereet bt on at a ae eet h Vom | Requires the best that is in the King October, 1924. 
miral , J ublic = : ; ‘ 
tas tired, in an address here. He urged | to understand that sound taxation oe aint pe ee THE STERLING BANK | 2» Order of the Boara, 
Vessel 7h aoricen this policy rather than trying to in-}must be on an equitable basis in the| leaders. Leagues of Nations, Repara- HAROLD CRABTREE, 





augurate schemes for moving moun- | interests not only of the manufactur- 
tains that would take twenty years ers, but also of the whole community. 
to complete in Canada. Thus it was highly important that 


—_————____——- when J. C. MacFarlane, M. A., gen- 
Move 100 Families Out eral solicitor of the Canadian General 
of Alberta Dry Area 


Electrie and ex-chairman of the leg- 
plstixe awe of the Manufac- 
CALG .—About families | turers’ Association, prepared an ex- 
have abandoned the Southern Alberta | baustive report on the taxation of 
t area and moved to new loca- | ‘Ndustrial organization in Canada, it 
tions in the foothill country, and dif-| Should have been given wide pub- 
ferent districts in northern Alberta. | icity. But what actually happened? 
The Provincial Department of Agri- The address wag delivered before 
culture assisted in getting these set-|*the Canadian Tax Conference here. 
tlers located. The ncial depart- | The Canadian Associated Press and 
ment has not been able to get listi the newspapers of Montreal 
land for settlers along the CPR. and Toronto made efforts to get 
lines as freely as expected, although | CoPies. They were unable to do so, 
it is that farmers are | They were told by the secretary of 
going into the districts north-west | the conference that the address could 
and south-west of , and in| 0t be given out because the Cana- 
the Cardston and Pincher Creek dis- | a/an anufacturers’ © Association 
In| tricts. These farmers are finding no | Which assisted in the compilation of 
the =<: difficulty in securing locations when | the material in the address, refused 
wheat. 189,151,179° in| they visit these districts themselves. | to permit publication. And the rep 
movement of Along the C. N. R. lines a number of | resentative of the head office of the 
rred | listings has been secured, the boards | C. M. A., who was present, when ap- 
of trade in the various towns offering | Pealed to, declared that address 
their services in settling the farmers eww! not ‘be _— to ae press < 
: ‘ as nada because it was being reserv 
who move to these districts Sat enatentea wibtisorion te od 
spaede, the house organ $f the C. 


Lake of the Woods olga the pret of Canada from 
Milling Company 


publish something which would over- 
LIMITED 


AND ITS SUBSIDIARY COMPANIES 


and put the case of the manufactur- 
Combined Balance Sheet as at 30th August, 1924 
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ers for taxation relief before the peo- 
ple. And the opportunity was re- 
fused, to give preference to a house 
organ which goes only to the mem- 
bers of the association, and can have 
no public influence whatever. And 
the press of Montreal has hitherto 
been friendly to the manufacturers. 
But the MacFarlane incident follow- 
ing the insult to the ministers of 
finance and transportation in June, it 














tions, Dawes Reports, control of the 
European press and cable service are 
all mediums to screen temporarily 
the real and great and far-flung 
activities going on underneath. There 
are men here, in’ and out of the 
Cabinet, who understand this, who 
know that Canadian products, Cana- 
dian trade and resources are very 
important pawns in the big schemes 
that are now bei worked on in 
Paris, London, New York, and Berlin. 
It is a far cry from our Western 
wheat fields to Louchere, the indus- 
trialist in France, but there are men 
in the grain and flour trade in Lon- 
don and Paris who say that the 
Western wheat pools have their ori- 
gin not far from the great French 
industrialist’s* office in Paris, It may 
be a profitable connection for Canada, 
for the present at any rate; for the 
future—that will depend on whether 
a rehabilitated Russia may not serve 
their purpose better. James Carruth- 
ers, one of the leading Canadian 

in exporters, stated some time be- 
ore his death that a realization of 
this — control of the Canadian 

ain trade was his chief reason for 
inally deciding to retire. 


LOWER TAXATION 
URGED AS REMEDY 
FOR DEPRESSION 


(Continued from page 1) 


which any government is able to ob- 
tain easily will be spent freely, as is 
the case with the individual as well 
as with the state. In the United 
States the public debt has been re- 
duced very materially each year, and 
the treasury has mapped out a pro- 
gram looking to the ultimate retire- 
ment of the debt in about twenty-five 
years. In this program the most 














is no wonder that the Montreal news-| rigid economies have been found nec- 
LIABILITIES apers are at last joining THE FI-|essary. A reduction of taxes in Can- 
ANCIAL POST and the bigger|ada as in the United States is depen- 
CAPITAL Eek cs $4,000,000,00 manufacturers in expressing the|dent upon a reduction of expendi- 
Eegotidened coats oto. Pea 500,000.00 need for some reorganization of the|tures. If this is undertaken, the 
LE ae POOL A BIT: $3,500,000.00 C. M. A., and the elimination of the| other will follow. By reducing taxa- 
SE TER. oncuintcvivte sonshebcessecudelbensaey 1,500,000.00 men who have for so long misrepre-|tion, business and industry are en- 
———— $5,000,000.00 | sented the manufacturers of Canada.|abled to recover to the advantage not 
ACGOUNTS PAYABLE, including provision for Income Tax......... 702,499.42 ciliiahammtltatnidttaintien only of themselves, but ultimately of 
PROVISION for ree Retiring Allowance..............se00+. 50,000.00 OKANAGAN SHIPMENTS UP the treasury also: 
eSB. sects keeccsecccecovsovevecsevises 2,000,000.00 TEE RLS A Business Otherwise Healthy 
SURPLUS ACCOUNT: VERNON, B.C.—The total number of : 
Balance at 1st September, 1923 ...................- $1,328,773.56 cars of fruit and vegetables shipped out| . The most aggravating feature of 
ADD: of the Okanagan Valley during the per- the situation 18 the fact that without 
Profits after deducting all expenses of iod June Ist to August 3ist was 792,/this handicap, business has every ap- 
operation and providing for doubtful as against 536 during the same period| pearance of beginning to expand, as 
unts and Income Tax ........... $740,767.46 a year ago. a consequence of the increased prices 
mv. xu. a — eaiees eee S f C di T d 
v. Com. Stock for Year.... 000. 
Written ett property: ummMmary O anadian irade 
Lake of the Woods Milling eee 
id BM cbnadbice devase 100,000.00 
Subsidiary Companies .... 15,000.00 Twelve Months Ended August 
Provision for Employees, Re- Main Groups 1922 1923 1924 
tiring Allowance ......... 50,000.00 Imports for consumption— $ $ $ 
—————__ 690,000.00 Agricultural Products ............ssees 160,888,940 177,311,196 177,167,068 
aa 50,767.46 Animal Products .........cceccceteceee 45,868,617 48,173,557 42,572,276 
—————— 1,879,541.02 | Fibres and Textiles ...........cccsecece 152,017,896 177,557,627 165,196,883 
—————— | Wood and Paper ........ ds ccoceecssecce 85,173,211 39,190,017 39,193,766 
$9,182,040.44 | Iron and Its Products....+.....e.ees00- 116,547,375 163,358,547 152,495,854 
INDIRECT LIABILITY: =| Non-Ferrous Metals .......- © Meececeoe 32,275,636 _ 41,264,109 41,568,249 
On Customers’ Paper under Discount... $209,101.14 Non-Metallic Minerals ...........2se00: 116,057,801 171,315,115 141,939,383 
Chemical Products ..........ccecceeees 25,756,897 26,851,972 24,811,871 
ASSETS Mincollameoas 22.000. ccccccccettccces 47,805,522 47,488,895 48,700,563 
PROPERTY ACCOUNT: Total Imports ........ er ececcececic 732,391,895 891,961,085 833,645,913 
Real Estate, Buildings, and Machinery as at 30th Dutiable Goods CORO eee eee ewes 487,006,744 589,343,922 552,721,249 
: GMOD* caren sivnsdoccccseb dvs civeks se tbatey $4,530,817.56 Free Goods ++....secsesee cesceccosees 245,385,151 302,617,113 280,924,664 
Less Depreciation Written Off ..............ce000- 115,000.00 ——————————————— 
$4,415,817.66 | Duty Collected ...........cccccccccctee 127,488,988 136,011,343 128,198,561 
GOODWILL, TRADE MARKS, ETC. ...........ccccccccccccccccucce ,000.00 Exports (Canadian)— —————_ 
CASH ON HAND AND IN BANKS .................... $ 528,034.76 Agricultural Products ..........2...0: 833,280,076 420,538,420 464,226,348 
OPEN ACCOUNTS RECEIVABLE, after providing for Animal Producta .........cssceceeeees 132,603,899 134,351,096 142,077,776 
bad and doubtful debts .............ccc ccc eeces 2,052,179.94 Fibres and Textiles........++...seceees 5,928,276 8,214,867 7,817,639 
WHEAT FLOUR, BAGS, BARRELS, ETC., as per In- Wood and Paper .........ccsecsecacecs 198,364,148 257,865,501 258,301,717 
POGOe Ca Rho cece deserevecccccocccescccdneys 1,781,703.85 Iron and Its Products ..............+: 33,163,495 61,715,348 63,429,782 
3436191858 ro eerens — erge esiversherenee ees ovarnene 70,689,844 
on- e MOTAIS .occes ecvcacess 611, 30,329,659 22,464,787 
AUTQ TRUCKS, STABLE AND WAREHOUSE ty Chemical Products «......cccscceccucce 10,711,212 in a76noe 14,730,454 
MENT, OFFICE FURNITURE AND SPARE Miscellaneous ....... ...ses cecceceess 12,514,486 15,240,066 16,367,135 
DOEMAINIEN Set 06.5.0 gdd20e err cccbdcbedecveteesce 104,804.88 Total Exports (Canadian) ......... OO 
4,466 222.88 Forel iti ‘See aoe 1,060,105,482 
BR RPOTW oc vic cccccccsicccccocs ,679, ¥ 
$9,132,040.44 rr Berta sin ones ee 
== Total Exports ...6+....ccccccceccce 798,146,597 1,015,194,186 1,072,539,889 
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OF CANADA 


Toronto, October Ist, 1924. 


OTICE is hereby given that a Special Gen- 

eral Meeting of the Shareholders of The 
Sterling Bank of Canada will be held at the 
Head Office of the said Bank in the City of 
Toronto, Ontario, on Monday, the 17th day 
of November, A.D, 1924, at the hour of eleven 
o'clock a.m., for the purpose of considering 
an agreement for sale by the said The Sterling 


Montreal, September 22, 1924. : 


NIPISSING |MINES CO. LTD 
Head Office, Toronto, Canade — 
September 24, 
HE Board of Directors has 


CENT. EXTRA, payable 


Bank of Canada, of its assets to The Standard | 1924, to shareholders of record Sept 
Bank of Canada, upon the terms set out in | ber 30, 1924. Transfer Books cl 
said agreement, a copy of which is mailed to| tember 30, 1924, and reopen Octo 
seestabhiams semaine: wee coi Aemeaeaa aa P. C. PFEIFFER, “= 

wu ro ag: a . \° 3 
enthertaing: ‘the President and General T: , 


Bank nd ne aoe ‘ecute 
a to s and ex 

and in the name of and on behalf Se oe 

and also for the purpose of considering if 

thought advisable, of passing all such further 

and other resolutions for fully carrying out 

agreement and the terms thereof as 

iders shall consider expedient or 

advisable, and for the purpose of authorizing 

the Board of Directors of The Sterling Bank 
Ca notices and 


of : 

all such applications and w pass, do and exe- 
cute all such other acts, resolutions, 
instruments, matters and things as may be 
deemed necessary for procuring the assent of 
the Governor-in-Council to the said agreement 
and for carrying out the same and distributing 
the proceeds of the said sale. 


By order of the Board, 
A, H. WALKER, 
General Manager. 


THE STANDARD BANK 
OF CANADA 


Torento, October ist, 1924, 


NOTICE is hereby given that a Special Gen- 

eral Meeting of the Shareholders of The 
Standard Bank of Canada will be held at the 
Head Office of the said Bank in the City of 


of Canada 


ae 


Quarterly Dividend Notice Ne. 





“DIVIDEND of Three Per Cent. 

for the three months ending | 
October, 1924, being at the rate | 
Twelve Per Cent. (12) per annum, & 
been declared payable: on the Ist 
November, 1924, to Shareholders 6 
record as at the 17th October, 1924,” 


By Order of the Board. 
N. L. McLEOD, 

General 

Toronto, September 24th, 1924. 


PENMANS LIMI 


Dividend Notice 


OTICE IS HEREBY GIVEN th 
following Dividends have been 
clared for the quarter-ending 3ist ri 
r, 1924: ae 


On the Preferred Stock, one and @ 


bt 


an agreement for purchase by the said The half per cent. (14%) ayable on i 
co vo Rs id sf Cea aaek nets ot | 1st day of November to Sharehold ; 


record of the 21st day of October, 1 
On the Common Stock, two per ¢ 
(2%) payable on the 15th day of 
vember to Shareholders of record 
the 5th day of November, 1924. eee 
By Order of the Board. ke 
C. B. ROBINSON, 
Secretary-T 
Montreal, Que., 29th September, 1924. 


$$ 
THE TORONTO MORTGAGE | 
COMPANY = 
Quarterly Dividend 5 
OTICE IS HEREBY GIVEN that a 
Dividend of two and one-half per 
cent., being at the rate of ten per — 
_ annum upon the paid-up Capi es 
tock of this Company, has been d& 
clared for the current quarter, 3 
that the same will be payable on nf 
after Ist Qetober, 1924, to Shareholders ~ 


set out in the said ag 


tion or resolutions approving the said agree- 
ment and authorizing the President and Gen- 
eral Manager of The Standard Bank of Can- 
ada to affix to said agreement the Corporate 
Seal of the Bank and to sign and execute the 
same for and in the name of and on behalf of 
e ; and aiso for the purpose of amend- 
ing the By-laws of the Bank by 
the number of its Directors to fifteen, and also 


ble of passing all such further and other 
resolutions for fully carrying out the said agree- 
ment and the terms thereof as the ders 
shall consider expedient or advisable; and for 
the purpose of authorizing the Board of Direc- 
tors of The Standard Bank of Canada to give 
all notices and make all such applications, and 
to pass, do and execute all such other acts, 
resolutions, deeds, instruments, matters and 
things as may be deemed necessary for procur- 
ing the assent of the Governor-in-Council to 
the said agreement and for carrying out the 
same, 


By order of the Board, 


of record on the books of the Company = 

N. L. MeLEOD, at the _ciove of business on 15 a 

eptember. ee 

General Manager, y order of ithe. Board. ool 4 

e awa a 
DEBENTURES Managem 





"THE STEEL COMPANY _ 
OF CANADA, LIMITED 


Preference Dividend No. 53 
Noe IS HEREBY GIVEN that a 
dividend of one and three-quarter 
per cent. on the issued and fully paid 
Preference Shares of the Company 
been declared for the quarter en 
September 80th, 1924, 
Ordinary Dividend No. 31 
Notice is also given that a dividend” 
of one and three-quarters per cent. 0B 
the issued and fully paid Ordinary 
Shares of the Company has been de- : 
clared for the quarter ending September | 
30th, 1924. ate 
The above dividends are payable Ne 
vember Ist, 1924, to shareholders 
— at close of business October 


PROVINCE OF SASKATCHEWAN 


To holders of Saskatchewan 5%% De- 
bentures 1924-34 and Saskatchewan 
5%4% Registered Stock 1924-34. 


OTICE IS HEREBY GIVEN that the 
Government of the Province of 
Saskatchewan will exercise its option 
to redeem the above named Debentures 
and Stock on January 1, 1925, in accord- 
ance with the authority under which 
the same were issued. Holders are 
therefore required to present their 
debentures or stock certificates (as the 
case may be) for payment on the sai 
date at the office of the Union Bank 
of Canada, in Regina, 
at the office of the 
don, England. The Stock Register at 
the Union Bank of Canada, Regina, 
closes December 15, 1924, ; . 7 
Dated at Regina, Saskatchewan, this} By order of the Board, e 
twenty-second day of September, 1924. a H. H; CHAMP, © 
A. PERRING TAYLOR, Se Ca 
Deputy Provincial Treasurer. | Hamilton, Ontario, September 25th, 19258 
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Saskatchewan, or 
said Bank in Lon- 
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Car Loadings— 
Week ending 1924 
Sept, 27 65,832 , 
August 200,075 2 
Year to 
date 2,084,974 2,00 
Building—Eight Months— 
1924 9 


1 
$66,444,220 $79,39 
Bank Clearings—Nine Men 


1924 
$11,349,815,471 $11,186,6: 


Grain Movement—Year end 
1922 


19238 2 
472,705,804 315,94 
Savings Deposits—Chart. B 
92 


1924 
$1,189,156,166 $1,200,0 
Current Loans—By Banks J 
1924 19 


$973,418,984 $1,048,59 
Net Dominion Debt~-leptes 
2. ‘ 


1924 | 
$2,385,406,851 $2,318,24 
Railway Earnings—Nine os 
, 1924 : 

C.P.R. $124,877,000 $126,14 
C.N.R. 172,484,625 180,13 
Balance of Trade—12 Month 


. 1924 19% 
Exp. $1,060,105,482 $1,001,18° 
Imp, 833,645,918 891,961 
Ba 226,459,569 109,226, 


